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Mr.  Cahan,  Writing  to  Shareholders,! 
Through  Financial  Times.  Shows' 
That  the  Proposed  Reorganization  : 
tiives  Noteholders  $3,600,000  Com-  i 
mon  Stock  for  $1,800,000  of  Notes  i 
Now  Held. 
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Editor.  Financial  Times:  jy.  HARRIS  &  COMPANT,  INC. 

Sir.— I  have  received  many  letters  from 

shareholders  of  Western  Canada  Pow  er  15  <  St.  James  St.  '  Montreal 

Company,  Limited,  askiiip  on  what  terms 
the  holdcr.s  of  notes,  .errured  by  the  refund¬ 
ing  or  second  mortgage  bond.«  of  the  roni- C—  —  ,  .  .  — — 

pany,  have  agreed  to  exchange  their  notes  '  — — ...  — 

for  ordinary  shares  of  the  company. 

No  doubt  many  shareholders  request  this  IMPERIAL  AND  CANADIAN  WAR 

information  In  assist  them  in  deriding  "he-  _ _  _ 

ther  the  ordinary  shares  now  held  by  them  ^  FINANCING  WITHELD  PENDING 
The  Noteholders’  Protective  Committee.  I  RESULTS  OF  GREAT  OFFENSIVE 

representing.  I  believe,  over  ninety  per  _ _ 

cent,  of  all  the  outstanding  notes,  after  a  j 

thorough  Investigation  into  the  affairs  of' Great  Loans  Likely  by  Both  Govemnienl-  in  the  Early  Autumn — In  the 
the  company,  have  agreed  to  accept  two  or-  Meanwhile  Britain  is  Financing  by  Tieasury  Bills,  of  Which  Large 

dinary  shares  of  $inn  each  for  every  $ioo  Quantities  Are  Being  Taken  Here,  ani  Short-Temi  Exchetiuer  Bond.s 

par  raiue  of  notes  held  by  ,  Canada’s  Next  Ijoan  Will  Undoubteill.'  Vie  at  Par  or  ITetter  for  5  Per 

They  are  really  paying  in  cash  per  ,  ,  ■  , 

share  for  each  ordinary  share  received  ht  Cents,  lllljirovenient  in  Bond  Market. 


The  Canadian  Stock  Markets  Recover 
from  the  Depression  MTileh  Exist¬ 
ed  Early  in  the  Week,  but  Move¬ 
ment  is  not  Likely  to  be  Carried 
Far — Effect  of  July  Dividends. 


1  Constant  observers  of  the  stocl,  market 
are  rather  at  a  loss  to  diagnose  the  situa- 
|ilon  at  present  cristing.  Stocks  have  given 
so  little  idea  of  a  definite  trend  one  way  or 
the  other. 

IVhen  the  Mexican  situation  appeared 
'acute  over  the  week-end,  the  .“tock  market 
,  prices  were  prenty  much  at  sixes  and  sevens. 
Naturally  the  speculative  leaders  and  the 
steel  stocks  were  first  to  reflect  fhe  un- 
I  easiness.  Speculators  fled  the  market,  and 
jai  first  blush  appeared  determined  to  fling 


JULY 

BOND  LIST 


Investment  sngrgestions  for  July 
funds  are  contained  In  onr  new 
list,  jnst  Issued.  These  securi¬ 
ties  combine  the  ma.\lmnm  of 
safety  with  an  attractive  income 
retnm,  varjing  from 

4.BS%  to  6.a5% 

Write  for  a  ropy. 


Wood,  Gundy  &  Co. 

Montreal  Toronto  New  York 


steel  stocks  were  first  to  reflect  fhe  un-  EXCHANGE  RATES 

easiness.  Speculators  fled  the  market,  and  j  _ _ 

at  first  blush  appeared  determined  to  fling  SterllnR  Kxrh.nitP  and  Nrw  York  I-’unrf.  war.  quota.) 

their  holdings  overboard  without  diserimin- 


the  company,  have  agreed  to  accept  two  or¬ 
dinary  shares  of  ?lbn  each  for  every  $100 
par  value  of  notes  held  by  them. 

They  are  really  paying  loii  in  cash  pet- 
share  for  each  ordinary  share  received  bv 
them  in  exchange  for  their  notes. 

On  the  other  hand,  the  present  sharehold¬ 
ers  must  subscribe  for  4,678  preferred 
shares  at  Ssh  per  share,  thus  contributing 
8374.740  in  rash,  to  assist  in  paying  off  the 


.ation.  1  thing.  Broker:— 

A  Cnrions  Recovery.  !  Saturday . 

I  Monday . 

On  Tuesday  aji  improvement  In  those  h'ut«i»y  . '.!! 

.  ..  VVedneed.y . 

suxks  which  had  been  fjrst  to  suffer  at  the  |  Thureday . 

I  ,1.0  ribUay . 


Demand  Cablea  N.  Y.  Fund.i 
477  .VO  478  25  1.1-32  nr. 

477  SO  478  3.S  7-18  pr 

477.70  478  if,  7-18  pr' 

477  .V.V  478  . VO  7-t8  pr' 

477  5.V  478  .VO  7-18  pr 

477.55  478.. >0  7-18  pr 


imrwnciil  of  the  decline  was  v'lslble.  Curi-  ^ .  4,,  oo  4,8. .>o  7-16  pr 

'ousty  enough  there  was  little  reason  ap- 

parent  for  the  reciovei*y  in  the  steel  issues.  W’EEKLY  CLEARINIiS. 

I  No  doubt  prices  had  been  allowed  to  diii>  _ 

belo,w  intrinsic  values,  when  due  consider- 

ation  to  earnings  was  allowed-  But  at  the  advanoa  not  only  <>f  lois,  hut  also  of  kih,  figures  for 
1  ,  ......  the  week  to  .tune  20,  with  I  ho  eorrrvponding  seek  a  of 

isame  tune  it  was  the  most  natural  thing  in  previoua  years,  are  an  follows: — 


It  appears  highly  probable  that  all  per-  Bills  Impossible  except  on  very  onerous-'.  i  v.- 

riMuons,  b„ll.  to  .he  Tmp.rl.I  1«r»<  A,  regard,  the  Aa,er,e,„  "tartet.  I*'’'  'hf  ^ 

C->.er,u,.e«  and  hv  the  ,-d.r er„a,en..  or  ”"'.1''.“' 


-8374.740  in  rash,  to  assist  in  paying  off  the  tiovernment  of  „  j,j.  caused  a  decided  weakness  in  thoideserted  by  their  public  follow-ing.  Winnip 

current  liabilities  of  the  company,  in  order  '-■auada.  s  be  ng  postponed  w  i.he  present  Ang'e-Freuob  loan,  and  the  actual  develop-,  further  improvement  on  Thursday  'Hamm, 

to  insure  the  success  of  the  present  plan  of  tinie  until  a  date  subsequent  to  tho  trenien-  mert  of  such  a  war  would  make  aiiv  kirul  .  i,  oueher 

reorganisation.  dous  exertion  of  Allied  militarv-  strength,  of  E  ltlH,  tinancing  in  the  States  dTf.cult  i  J! 


reorganization.  dous  exertion  of  Allied  railiiarv  strength,  of  E  ltlsih  ifinancing  in  the  Stal 

.-Vnd.  in  case  there  is  no  over-subscription., generally  relied  on  to  ta4.e  place  Impossible, 

the  present  shareholders  will,  upon  the  ^  uo..i.  4v..ai<. 

eompleiion  of  the  proposed  reconstruction.  <»!>*'  summer,  and  to  establish  FnHher  Rank  I  redlK 

have  five  fully  paid  ordinarj-  shares  for  beyond  all  contestation  tihe  miliiar7  super-  t'O’U.nued  Treasury  Bill  financmg  is  in- 
every  two  preferred  shares  subscribed  and  iority  of  the  Allied  arms.  dicai'd  by  the  rc|)on  from  ■Otiawa  that  the 


dise-aixied  when  the  speculative  forces  .  58',i2o'?5i  "slos’^av 

deserted  by  their  public  follow-ing.  Winnipeg  32!y2i!«78  rziiiislS'ii 

The  further  improvement  on  'Ihuisday  Hamilton .  .1.871. iiu  2.241.8GI 

was  a  much  more  logical  market  action,  li  fJamM  2.'o3,v;.3;4  ?.'.mi.58 

was  ea-sier  to  understand,  cemtiing  a.v  a.  sc-  st.  .tohn  !'.!!!!!  LGSetso  uo.ss.’ooo 

qiicnee  to  the  clearing  up  of  the  Mexican  .  1.734, P’.o 

siumtion.  New  York's  stronger  tone  found  1.-1,™^!*!’™  47o;f.2i  OTtiws 


1914 

$ 

43,824,653 

37.437.628 

20.683,667 

3,025,216 

2.349,373 

2,466,616 

1,543,225 


T An..,..,  'he  present  shareholders  will,  upon  the  ...  ,  ,  „  x-__  Moobt  .law  ....  784.981  8611.881  730.132 

on  W  emlrn  u  heit  Crop.  completion  of  the  proposed  reconstruction.  summer,  and  to  establish  rnrther  Rank  I  redlK  T  in  K.r.  w.iii.m  ..  47o.62t  294.828  72o.o42 

_  _ _  j  have  five  fully  paid  ordinary  shares  for  beyond  all  conies  In  t.ion  the  miluar7  super-  Com.nued  Treasury  Bill  financmg  is  in. .  "»n'ea  ate  s.Tnpainy  in  ca  ,  ty - 

.  w-,-  ^  _ _  '"f*  preferred  shares  subscribed  and  iority  of  the  Allied  arms.  dicat'd  by  the  report  from  ■'.itiawa  that  »->'e  ®  ...i^Aoniial  4  x/ao  a/i  4  n i - ttoe 

r  Sr,';™ ."rs:,,- mr  *•  'rVTT  - 

•rl.ng  rirnniation  . ’‘iSMTpmoo  i'lwisToo  ,  '<  estimated  that  the  proposed  issue  of,Tr6^suiT  Bills  of  three  or  six  months  and  up  8'.  d.OOO.Ono  already,  and  the  ttovernmenf  •  w^imtot  S\  be  releaTcd  a-  '  h  y  with  New  York, 

blir  depciiA  .  49,278,000  61,200.000  8r, .oOU.O'id  Of  ordinary  shares  of  the  present  Itxphefluer  Bonds  of  three  or  five  years—  is  kujwn  to  have  advanced  loO.Ono.OOO  It  .ie*"!?  money  to  uouui  *>ui  JcioaAcu  a.  Mexican  situation  was  felt  to  bo 

vaie  dPposiiA  .  company  will  be  distributed  approximately  receipts  from  three  two  sources  running  is  apt  arently  proposed  to  extend  these  ered- ,  i-'ie<-ii-ir  r-iiied 

SLiti'.SSo  as  follow.s;  i  about  equal  at  16  or  n  mUlion  sterling  a  i'.M;.Uus8ia  also  As  for  Domln.on  Govern- 1  DlgesOiig  Onr  SeeorlUes.  much  improved.  t.cnci.tl  l  lo-ctne.  faUed. 

hPr.e  43030.000  «;942iooo  Holders  of  fl.SOD.OOO  of  notes  re-  ,  week.  No4  only  ha®  no  dumeutit-  loon  been  m<,ut  borrowing,  nothing  has  betii  said  by  Pi-ob.».,>ii  a  gicala.  i..7..,«uit  to!  bais  auuty  *ir-vp  sr,  m.-it?n»vtli  of  -fs ^  '""V,'- 

jportion  reserve  to  liabilities  “f^oSno  oVroToli'i,  reive  ordinary  shares  at  850  per  I’proposed.  but  no  announcement  has  been  Sir  Thomas  White  to  indicato  any  near  will  go  directly  into  the  pockets  of  Cana-  rise  to  120,  and  sold  at  US  to  a  half.  Scotia 

”  . ‘  '  share  . $3,6OP.00O  made  of  the  method  to  be  adopted  for  utlliz-  pr-ospect  of  a  loan.  The  general  e.vpeeta-  ,iian.s  than  at  any  previous  time.  We  have  was  strong  179'.4-13l>.  a.s  also  Steel  of  Can- 

Present  holders  of  24.9.50  ordinary  '*tg  the  arcimuu.lat.ion  of  American  securl-  tlon  is  that  it  will  take  place  in  late  Aug-  been  quietly  absorbing  a  more  considerable  .  ^  ^  quarter  Iron  was  &C  to 

NEW  EXCHANGE  FIRM.  shares,  one  share  in  five .  499,000  ’1®'“'  broirght  in  under  the  Ohaneellor's  mob- |  u.M  or  Sepnemtier:  and  it  will  uiidoubied.ly  amnunl  of  ourownstocks  previously  held  by 

- -  -  Subscribers  for  4,t',7k  preferred  ■  Uizaition  plan,  most  of  which  it  is  believed  I fe.tch  a  much  hci'er  price  than  the  last  one.  Britishers,  in  Ihe  last  few  month®,  than  we  “O 'S-  Cement  via.s  eonsulciably  lirmci. 


Strrlinpr  rirrulalion  .  1,35,^99,000 

Public  depositf*  .  19,278,000 

Private  deposits  .  106,371.000 

<.»ovrrnmont  securiMea .  42,187.000 

Other  hCcuritlM .  87,312.000 

lU.aer*e  43.930.000 

Proportion  reserve  to  liabilitien  28  82  p  c. 
Uullion .  61,379.000 


miDAY’S  MARKET. 


The  Montreal  stock  market  opened  firm 


where  the  Mexican  situaiioii  was  felt  to  bo 
much  improved.  General  Floctrie,  failed. 
*ir-VP  t>r,  ii).  mn'.-ttfinvtli  of  -ty  f  .naxiMl. 


NEW  EXCHANGE  FIRM. 


a  A  Ri 'hird  nn  Will  k  Off!  M  #  shares,  two  (wdinary  shares  for  buiu.  uui  wju  oe  ubcq  as  coi- 1  rac  wnoie  mvesi.meai  si'iuaiion  iias '  nave  iteen  aware  oi.  i  nese  aecumies 

...  A-  K  cna  as  n  ii  ne  urnce  .Ranker  ot  share  of  preferred  .  035,609  Intora.)  for  a  bond  issue  to  be  made  by  some '<haagcd  siinee  last  December,  when  the  first  ihe  more  easily  and  qtiick-ly  absorbed  b-  Brazilian  has  apparently  not  rallied  in 

JiovT  Firm  of  H.  M.  Connolly  &  Co.  - 1  American  trust  company  ,  which  is  ex-peefed  j  domcustic  .5  p.c.  loan  was  offered  at  a  price  reason  of  the  extremely  bullislh  market.s  sympathy  with  the  further  improvement  in 

R.  M.  OoTinolly,  who  was  recently  elected  Total  issue  ordinary  share.s  . . .  ,$5,034,600  to  appeal  more  tx)  Ame.rican  Investors  than  i  viilually  about  96ta,  and  to-day.  if  an.'  r.in-  .  wh  eb  »e  exporiejiced  through  Aiiril  and  exchange,  and  stood  at  u7*-4.  There  wa.s  a 

a  member  of  the  Montreal  .Stock  Exchange.  to'^^nderstood  Aaglo-FYench  loan.  Asicession  from  par  is  in;ido,  it  will  <  erlainly  ,\iav  \S  c  have  .-been  buying  back  out  own  l  oiicwed  spurt  in  Toronto  in  Maple  Leaf 

has  formed  uhe  firm  of  H.  M.  Connolly  &  This  will  lu  i-es.sitate  ihe  issue  of  346  a  result  of  ibis  piKsiponoment  of  credit -gel  -  i  be  only  a  matter  of  instaltneni  privileges,  .securii  ies  with  far  less  effort  than  we  could  .Milling,  which  goes  ex-dividend  on  July  4, 

Go.,  with  offices  on  the  St.  E'rancols  Xavier  ''1‘aros  in  c.vcc-ss  of  the  proposed  issue  of,  mg  in  the  States.  large  sums,  exceeding  75  |  .Most  probably  the  loan  wil.l  be  a  .straiig.ut  ever  have  done  in  any  previoua  year.  and  sold  to  ObVs- 

side  of  the  ground  floor  of  the  Transporla-  shares  of  the  total  par  value  ot  $5,-  Tml-Hon  doUai-s,  have  had  to  be  shipped  to; par  proposition,  and  instalmeut.s  will  earn  j.  ..  jinvenient  IJnllkelT  Now  York  was  decidedly  strong,  led  by 

tiem  Building-  .Mr.  Connplly  has  been  asso-  "'"'.'JOO;  but  several  persons  interested  in  York  on  Bril-ifrh  aoeopnt  from  the  Of- :  interea-t  only  as  they  ;ire  paid.  Tt  will  hard-  ■  ‘  *  Steel  at  86. 


are  not  to  be  sold,  but  will  be  used  as  col- 


'.tch  a  much  hci'er  price  than  the  la-si  one.  Britishers,  in  Ihe  last  few  month®,  than  we  'S-  Cement  wa.s  eonsulciably  firmci. 

The  whole  investment  situation  lias* have  been  aware  of.  These  securities  were  with  681i  bid  and  no  lakers, 
hanged  siinee  last  December,  when  the  first  ihe  more  easily  and  quickly  absorbed  b-  Brazilian  has  apparently  not  rallied  in 


ciated  with  his  father,  Michael  Connolly, 


member  o-f  the  new  fi-rm.  Associated  with  cess, 
him  as  office  manager  will  be  S.  A,  Richaid- 
so-n,  tormerly  head  of  the  firm  of  S.  A. 
TUchajdson  &  Co.  Mr.  Richardson  brought  ''"nt 
to  Montreal  the  Wasserman  wire  in  the 
days  when  M'all  Street  was  so  active  hi  C. 

P.  R  on  its  spectacular  rise  close  to  the 
300  mark,  and  also  formed  the  consol idat.ion 
now  Included  in  the  Ontario  Steel  Product.s 
Company  Mark 


...=.Lv„  ......  _ _ - . .  ibt  success  of  fhe  plan  have  agreed  to  con-  towa  deposiiary,  in  order  to  malnfoin  stcr-  l.v  he  for  Ics®  than  lOO  millions,  and  may.  Though  we  have  experienced  a  fairly  sat- _ 

the"  prc^hieTit^Govenimcni  contractoL^'foV  tribute,  gratis,  this  excess  of  346  shares.  If  'iOB  exchange  at  the  desired  level.  he  for  twice  that  amount.  The  Dominion  ..-^raciory  recovery  from  the  dcpro.s.sion  ^  , 

the  last  fifteen  years,  and  will  be  tilic  floor  denued  absolutely  nc-ccssary  for  its  sue-  Reasons  for  Helar  owed  ab-oui  8lS7,oo(i,oOO  at  the  end  of  .May  which  w-os  witnessed  over  the  week-end.  C.\NADIAN  I’.-YCIFIC. 

(CSS.  '  in  lemiporary  loans,  mostly  advances  on  ilicie  appears  liitlle  reason  to  .look  for  the  - . 

Y'fturs  very  truly.  '  'I'h*'  successful  pro-.seeution  of  a  lug  of-;  military  account  by  Groat  Britain,  and  there  Mlevelnpiuont  Oif  a,  now  forward  inovcinenl.  .  .  .  .,  »  r-i .  it 

t-'.  H.  Caban*  I  fensive  operation  by  the  Allicswill  obviou.s-  inust  be  a  comsideiable  military  bill  ex-  Brokci's’  books  arc  loaded  up  with  bull  ac-  HtBH'c*  'Of  Kleven  lionths  of  tlseal  Tear 
Montreal,  June  30,  i‘ji6.  ly  have  a  highly  advantageous  effect  on  the  pended  but  not  .vet  rendered;  but  against  counts.  Until  new  fael/ors  develop  to  Ending  To-da.v  Nearly  $3,Q00«U00 

price  of  their  (Government  bonds,  not  onlv  this  must  he  reckoned  at  least  the  50  mil-  arouse  the  trader,  grown  somewhat  stale  Ahead  of  Rest  in  History, 

by  enhajieing  the  prestige  of  the  Govern- j  lion®  advanced  to  Britain  for  financing  by  recent  markets  wholly  unin-tcrosflng  r*  p  n  •  f 

M’lW'IPEf  FLECTRK;  mem  Itself,  but.  by  bringing  the  end  of  the  (  anadian  munitions  deals,  from  his  standpoint,  buyiag  will  be  restrict-  *.00  C-  u.  K.  s  figiiios  for  11  montha  or 

'  ^  '*  war,  and  therefore  the  lim'i  of  war  financ-  TTie  more  Canada  can  take  up  of  her  own  ed.  .And  no  new  reason  for  the  public’s  par-  the  fiscal  year,  which  are  conuplcted  with 

“  ing.  within  the  range  of  ordinary  market  ,  indebtedness,  rven  if  slir  merely  cxebangt-s  licipaiion  im  the  market  suggests  itself.  For  return  for  May,  show  tliat  although  the 


Montreal,  June 


s  very  truly. 

H.  Caban* 

1916. 


WINNIPEG  ELECTRIC. 


CANADIAN  P,\C1F1C. 

Hgiire*  for  Eleven  Months  of  FNeal  Tear 
Ending  To-day  Nearly  $3,Q00«U00 
Ahead  of  Rest  iu  History. 

The  C.  P.  R.'s  figures  for  1 1  montha  of 


Company  Market  4rHon  of  the  Stork  Ciives  no  Indi*  vision.  It  is  therefore  good  financing,  if 'the  Bri-tisb  {-reditor  for  an  American  one.  the  immediate  futuix*.  therefore,  trading  of  i-cvenuc  "O  far  Is  $10  000  000  below 

-  cation  of  Hhidend  fomlng-Latest  the  Allied  Ctovernments  are  confident  of  the  -  ihe  more  she  aasisfs  in  the  task  of  imperial  an  es.senti^ly  professional  eJiaracter  may  '  csfablishcd  in  191'>-13  net 

P  ,  f  K  i  snrrftssfu.1  piwecution  of  tho  big  offensive.  |  financing ;  for  It  is  evident  fihar  the  Ameri-  i»e  RKiked  for  ;  BpocIalUcfi  wlM  domina-te.  rccoici  cfaiaDiisnca  in  lyi-  net. 

LUCKY  JIM  ZINC.  ^  framings.  to  delay  any  extensive  long-date  borrowing  cans  will  buy  Canadian  bonds  when  they  will  - -  profit®  for  the  period  are  almost  $3,000,000 

- — -  -  The  "practice  of  declaring  a  quarterly  t  until  after  it  is  over.  On  any  other  eon.sid-jnot  look  at  those  of  (7rea;  Britain-  Remit-  1I7NJI?  TRAnilMT'  greator  Uian  the  I;irgest  net  ever  reoebed 

Reelver  Has  AnnllPd  $20,000  on  Mortgage  dividend  "  on  Winnipeg  Electric  Railway  oration,  such  a  policy  would  appear  to  be  nance®  from  Canada  in  set.t.lrment.  of  tana-  *•  1,^.  jjjp  ,.oi,vpany. 

ttecive-^  Mas  appii  a  e  ,  n  n  rtgaa  .  ,  ttnwise;  for  unforeseen  contingencies  m.a.v  dian  debts  to  Britain  are  .iiist  a®  good  for  - - - - -  r  _  . 

Indebtedness  and  Has  $10,000  Fnrther  stock  which  was  discontinued  for  the  pres-  tighten  up  the  short-term  money  the  exchange  rate  as  remittances  from  New  i  Ts*  record  of  trading  on  Montreal  stock  Eicii«ng«  figures  'ftir  11  morW/h..  o  cr  a  five- 


JIJNE  TRADING. 


to  Apply— Present  Operations. 


Li1v.11  a.  vLiBiuiiiiiiuni  lui  jliro  tighten  up  the  short-term  money  the  exchange  rate  as  remittances  fr 

ent"  on  April  1  appears  unlikely  to  be  re-  market  and  make  the  renewal  of  Treasury  I  York  In  payment  for  British  bonds. 


. . .  ...  ...  sumed;  though  under  normal  rnnHiGmie 

Spokane,  Mash.  Lucky  Jim  Zinc  Mines  stockholder.s  would  receive  a  pavment  on'  . I 

Company.  Zincton.  B.C..  shipped  460  tons  of  j^,j.  ,  T-,,pre  ha®  been  no  hint  of  a  July,  THOSE  SCHOOL  BONDS.  sold  to  i 

concentrates  and  i0  tons  of  crude  ore  In  payment  up  to  the  hour  of  going  to  press!  _  Iron  of 

May.  according  to  Andrew*  G.  Larson,  of  certainly  the  market  has  given  no  hint  i  ,  land  in 

Spokane,  trustee  in  bankruptcy  for  the  cor-  directors  would  resume  payments*.  Sometihing  of  a  comic  o.pera  slluation  I  School  i 

poration.  filed  with  t^e  ^glstrar  of  the  i  latest  return  of  eaminge  which  laiiwts  In  regard  to  the  Cote  ViBitatlon  School  I  Central 

rAfiimR^^v>r  monih  of  April  gives  little  cncour-  CommitssTon'fi  bond  issue,  aggregating  $15'),-  ^ave  not 

Net  amel ter  ret, urns  for  fhe  period  were  As'prnent  of  en  imoroved  no^itifin  vpt  rnr  .  * 

$15,673  and  operating  expenses  86.640.  leav-  month  aggregates  $11L035  an  increase  which  was  pul.  out  about  three  years  -  .  ^ 

ing  a  surplus  of  $9,033.  Operations  for  June  joirir.  p-r  tho  fimf  fm.r  .t.c,t.»sb  cf  Ex-Ald.  !>.  A  Iai>ointe.  who  resignf  d 


ing  a  surplus  of  $9,033.  Operations  for  June  123.515.  For  the  first  four  months  of 
and  July,  according  to  Mr.  Larson  s  esti-  -jgjg  totals  $439,660  which  is  still 
mate,  will  net  approximately  the  same.  $io.689  below  last  vear's  figures. 

It4s  anticipated  that  the  new  concentrating  ^  comparison  of  the  monthly  returns  ov 
plant  at  Kaslo.  B.C..  being  constructed,  will  g  three-year  period  offers  the  following; 
soon  be  ready  to  operate.  It  will  handle  ” 


from  the  Montreal  Catholic  School  Coram-is- 1 
eton  -this  week,  claims  that  a®  no  buildings 
have  been  erected  by  the  Oote  ■Visitation  ! 


Commisskm.  the  proceed®  of  fhe 
three-year  period  offers  the  following.—  $j5o_o0O  bond  issue  must  ho  intact ;  but  the 


berry  (soncentrator. 


1918. 

191.3. 

1914. 

.January  .... 

...  8109,47.3 

$1.18.478 

$168,49.1 

February  ... 

...  inx.2;.n 

120.003 

137,87,1 

March  . 

...  111.1100 

108,139 

HI. 419 

April  . 

...  111,81.3 

87.620 

146,599 

May  . 

86.76^ 

148,021 

June  . 

84,646 

147.442 

July  . 

79,653 

162.274 

.yugu.-*!  . 

88,877 

135.167 

September  ... 

T$i.72« 

125.019 

October  . 

lf)4,970 

133,097 

November  .  .  . 

134,968 

1J4.00m 

December  .  ... 

1«6,S?4 

137.6S1 

FVriA’RE.S  I\  C  ANADA. 

Th»“  nurnbor  of  in  tlie 


♦  Comnuissl'on  cannot  find  the  money,  appar-  during  th*-  pb.ci  wrek.  in  r>r<ivinrps.  a.s  mni- 

’  !  rn,iy,  Mr,  Mpouitr  u».  a,  tond-  /it 


or  Junp  IP  t 

B  follows: — 
Storks 

Mines 

UnJuted 

14.989 

4.4ftO 

2,411 

June  2.  . . 

14.421 

ftOO 

4,lft0 

June  ft  .  . 

12,499 

121 

010 

June  6. . . . 

7.699 

1.220 

June  7.  . . 

fi.309 

500 

1.970 

June  fi. .  . . 

8,174 

286 

June  J*.  . . 

7.759 

30 

1.090 

June  10.  . . 

4.929 

266 

202 

June  12. 

9,318 

40 

B87 

June  18.  .  . 

ft.AftO 

329 

June  14. 

ft.203 

35 

.lune  1ft.  . 

3.69ft 

120 

Jure  16. 

«.7I2 

4ft 

June  17. 

2.870 

604 

June  19.  . 

7.808 

00 

297 

June  20,  .  . 

.3,197 

3.065 

16 

June  21 

ft.399 

.321 

Juno  22* 

10,649 

322 

June  2*3.  .  . 

6,410 

282 

07  ft 

June  24.  . . 

3,648 

.19 

June  26.  . . 

7.936 

22ft 

348 

June  27.  .  . 

12,480 

ftO 

788 

.lune  28.  . . 

6.831 

10 

.341 

June  29. .  . . 

7.746 

282 

prorfit®  for  the  period  are  almost  $3,000.00') 
greator  tl)an  the  kirgest  net  ever  reached 
by  Ihe  com  pany. 

^  The  figures  'ftir  11  months,  over  a  five- 
*“**  year  period,  coui'i>arp  a®  lollows; 

Bondi  Eleven 

months.  Gi'oss.  Net. 

.36;30()  1915-16 .  $117,589.77.5  $45,536,787 

1914-16 .  91.35'J.17.5  30,896.596 


*34!20o  months.  Gi'oss. 

.16,800  1915-16 .  $1 1  7, .589. 77.5 

??"rn«  91.35'J.17.5 

‘7000  19171-14 .  119,760.101 

).17,200  1912-13 .  177.771.769 

1911-12 .  117.018,143 


Net. 

$45,536,787 

30,896.596 

38.990,303 

42.618.170 

39.451.640 


•’lo'sim  Com-paiative  returns  for  the  11  month.s 
28i!i'io  of  .Iho  past  two  yea)*®  show*  the  resu't®  in 
)8:t700  greater  detail,  a®  follows: 
igij'gjo  1916.  1915.  Increae.a 

2r.;5oo  Gross...  $11 7,589, 27.5  -$91,353,175  $26,236,100 
itsoo  Expenses.  72,$52.98S  60.456,579  11.596.409 

vilino  Nof .  45,536,287  30,896,606  14.639,691 

81.200  The  May  comparative  figures  follow: 

^5*9^^  1916.  1915.  Inc. 

!)4;6oo  Grose .  $12,477,167  $7,261,495  $5,210,671 

.16.840  Expenses....  8,099.884  4.818,493  3,281,391 


ToUl  180.230  9.648  27,248  82.067  HO 

From  June  1  to  June  29,  19,911  rigbU  were  trailed  In 

Tomovro  tbading 

The  *erord  of  trsding  on  Toronto  Stock  Exchange  (or 
une,  ia  as  follows:  ~ 


1916.  1915.  Inc. 

$12,477,167  $7,261,495  $5,210,671 
.  8,099.884  4.818,493  3,281.391 

,  $4,372,282  $2,443,002  $1,9297280 


Jun*  9  .  11 

June  2  . 13 


We  Own  and  Offer 

PROVINCE  OF  QUEBEC 

SCHOOL  BONOS 


To  Yield  514  to  6% 


December  .  i«6,s?4  137.6S1 ,  ^.s  far  a®  The  Financial  Times  ha®  been  May  20  ii  5 

-  ,  . .  'able  to  leani.  these  bonds  were  ^ieposed  of  [May  19  . 16  t)  2 

a^fireTr^i'/cJn:  ^  'hatTe 'lii^r"(inX"ston  a^Ll'to  a  ''  ,  3( 

rpntratrw  Arrangomputs  nre^  heinT  mad®  whereby  portions  of  the  funds  realized  An  issue  of  $4,000 

imnrnTo  tho  Rnwohorrv  mill  hv  too  od  ft*'"''  tJi»  bonds  would  be  payable  Only  as  the  Township  of  Fifzr 
to  Improve  t,b(?  Ros^b^rrj  iri'ili  by  fnc  «  •  nsi.  j  ^aiiar  »%*  #>o 

dition  of  similar  equipment,  which  will  per.|ti>e  money  wa®  needed.  The  bonds  were  colly  at  98, _ 

mit  of  reti  eatment  there  on  the  large  ton-  .  . .  .  '  - 

nage  of  middlings  already  accumulated  at  ^^BHBBB^H^as^ss^SBBSSSS^sssBBBBBSSBSSSSSs; 

that  plant  Beginning  with  August  the  out-  if  ~  7  _ _ _ _ _ _ 

put  of  fhe  Ltieky  Jim  14*111  be  doubled.  ii  WE  RECOIVIAIEND  FOR  INVESTMENT 


110  2 
2  2  1  fl 

1110 


PITZBOT  BONDS  SOLD. 


Shipping  Crude  Ore. 


Particulars  on  requsft 

CREDIT  CANADA 

LIMITEE 

179  St.  James  St.  -  MONTREAL 

Teiephonss:  Main  fH3S-473B 


j  Development®  in  the  mine  hare  been  en- ' 
n  requsft  :  couraglng  and  have  enabled  resumption  of 

'  shipments  of  crude  ore,  which  the  present 
indications  are,  will  be  maiintained  Indefin- 
;  ifely.  The  winze  from  the  No.  5  level  and  ! 
k  A  1^  A  1^  A  I  the  main  workings  Imth  are  showing  a  mar- 
ked  improvement  in  the  size  and  character 

LIMITEE  bodies. 

unUTOrai  !  Appointment  of  a  receiver  for  the  mine 
•  MUNTKbAL  '  1'a®  brought  about  by  the  holders  of  two 
j  mortgages  aggregating  $76,000.  Raeeirer 
Main  4735-4736  >  Larson  has  paid  into  court  $20,000  to  apply 
.  on  the  reduction  of  these  mortgages  and 
i  now  has  on  band  $10,000  more,  which  will 
applied  to  the  same  object 


WE  RECOMMEND  FOB  INVESTMENT 

CEDARS  RAPIDS  NFG.  &  POWER  CO. 

S%  BONDS 

Duo  46BS 

Price:  Market,  to  yIeM  about 

NESBITT,  THOMSON  &  COMPANY 

LI.MITED 

Investment  Bankers 

MONTREAL  HAMILTON 


.lune 

ii  aa  fc 

June 

1 . 

June 

2.  ... 

June 

6 . 

1  June 

6 . 

Jun* 

7 . 

June 

8 . 

June 

9  ... 

June 

10 - 

June 

12 . 

.  June 

13.  ... 

June 

14 . 

June 

15 . 

June 

16.  .. 

•Tune 

17 . 

♦  June 

19 . 

June 

20  ... 

June 

21 . 

June 

22 . 

June 

23 . 

June 

24 - 

June 

26  ... 

June 

27 . 

Jun. 

28 . 

June 

29 . 

Total  .... 

Stock. 

Mine. 

Ifnli.ted 

Bond. 

4.850 

.1  219 

67,319 

$10,700 

8,642 

620 

42.031 

1,600 

6,33) 

6.3 

26,729 

17,600 

3.937 

277 

80,816 

14,100 

1,776 

687 

18,276 

2,000 

2,006 

620 

20,630 

14,800 

2,768 

175 

8,296 

10,600 

1.341 

76 

18.740 

7.400 

4.096 

110 

26,486 

1.600 

2.912 

348 

6,695 

12,100 

961 

400 

17.037 

14.800 

1,773 

286 

8.063 

46,000 

2,633 

66 

6,807 

2,900 

960 

316 

6.606 

1.000 

1.960 

6,951 

36, *28 

6,300 

1.946 

186 

7.930 

100 

1.601 

263 

6,714 

1.500 

2.697 

2.969 

1.474 

6,900 

2.427 

1.216 

4,844 

4.700 

2,402 

no 

3,600 

2,600 

3.336 

18,1 

2.236 

2.000 

3,044 

700 

10,260 

9.400 

2,234 

235 

6,100 

8,600 

2,363 

280 

10,846 

1,800 

87,976 

18,413 

886,686  1 

1194,600 

ITe  specialize  in 


SFFPLT  OF  JTl'NICIPALS.  | 

TWood,  Gundy  and  Co.)  j 

"We  believe  that  the  supply  of  securities 
will  be  comparatively  limited  for  the  immed- 1 
iate  future,  In  view  of  the  demonstrated  i 
I  soundness  of  our  Canadian  municipalities, 
and  the  abundance  of  funds  available  for 
investment,  we  look  for  a  healthy,  steady 
market  in  (Anadian  municipal  and  Govern¬ 
ment  securities." 


NOVA 
SCOTIA 
STEEL  & 
COAL  CO. 

FFEST  irOBTGAGE  BONDS  AND 
DEBENTTRES. 
Particulars  on  request, 

RQYAL  SECURITIES 
CQRPQRATIQN  Limited 

164  St  James  St  Montreal,  Qne. 
13  King  St  East  Toronto 


1 


BANK  OF  MONTREAL 

Established  U17 

Capital  Paid  up,  $16,000,000.  Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,321,193. 

Total  Assets  -  -  $390,421,701. 

BOARD  OF  DIRECTORSi 

H.  V.  Meredith,  Keq.,  Preeident 

R.  B.  Angus,  Esq.  E.  B.  Grecnshields,  Esq.  Sir  William  Macdonald 
Hon.  Robt.  Mackay,  SirThos.Shaughnessy.K.o.v.o.  C.R.Hosmer,Esq. 
A.  Baumgarten,  Esq.  C.  B.  Gordon,  Esq.  H.  R.  Drummond,  E^. 
D.  rorbes  Angus,  Esq.  William  McMaster,  Esq. 

Head  Office:  MONTREAL 
Ocaaral  Manas^r — Sir  Frederick  Wllliams-Taylor,  LL.D. 
AaaUtant  General  ManaSei - A.  D.  BraithwalU. 


Branches  and/  THroo^houf  Canada  anS  NewfonnSlanil, 
e  .  T  AIbo  at  LonHon*  Knf^landt 

^  And  New  Yorlt»  Chicai^o  and  SpolMna  In  th« 


fTnltod  Statose 


THE  MERCHANTS’  BANK 

—  OF  CANADA  ^SMWraBAL* 


BEAD  orrice 

SIONTREAL 


>PAm  UP  CAPITAL .  $7,000,000 

RESERVE  FUNDS  &  UNDIVIDED  PROFITS..  7,250,984 

rresMent . BIB  H.  MONTAGU  AELAN.  C.V.O. 

Vice-President . K.K.  BLACKWELL 

General  Alanager . E.  P.  HKBUKN 

ZOS  Branches  and  Ascnclesln  Canada,  etlendlnsfrom  the  Atlantic  to  tbePacIBe 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 


Speelal  Attention  siren  to  Collections. 
O.  C.  MACABOW  - 


Bavincs  Bank  Department  at  all  Branehei. 
•  -  Manaser  Montreal  Branch 


INCORPORATED 

The 

BANK  orTORDNTO 


Head  Office  ::  TORONTO 

Paid  I'p  CapHai.' . *(i.ono.non 

Beserred  Bunds . lO.t.TO.SilZ 

DIBECTOns 

W.r,.  GOODKRIIAM,  President 
J.  HENDKKSON,  Vice-President 
WaxiAM  Stonb,  John  Mai  donaw),  J.  L.  Knoi.eiiaht. 
Li.-Col.  a.  E.  Goohehiiam,  BnHi.-GnN.  F.  S.  Mkiohkn, 
Wm.  1.  Gkah,  I’AHi.  j.  Mvi.ek. 

Taos.  F.  How  (iencral  MansRer 

JoBN  R.  Lamb  ......  Supt.  uf  Ilranchca 

T.  A.  Bird,  Thief  Inspector 
BANKEKS 

NEW  TORK — National  Bank  of  Commerce. 

CHICAGO— First  National  Bank. 

LONDON,  Eno.  l.aindon  City  &  Midland  Bank,  I.imited, 


lOGR  BA,\K1KG 
NKKV'IC’K. 

All  who  hevR  Rankins'  hual- 
nesa,  of  whatever  nature,  to 
ti'an.saci  will  find  the  modern 
Hnnklnc  .Service  offered  by 
The  Bank  of  Toronto  most 
saliefnclory.  Lons  experi¬ 
ence,  ample  resources,  exten- 
.slve  forcisii  and  domestic 
connections  enable  us  to  pro¬ 
vide  ndeftiiale  fseilltles  for 
Ihe  inanaKement  of  business 
aecount.s. 


THE  ROYAL  BANK  OF  CANADA 

INCOnrORATED  1809 

Total  Assets . $214,000,000 

Capital  Authorized  ’ .  $25,000,000 

'  Capital  Paid-up . .  '  $11,750,000 

Reserve  and  Undivided  Profits  ....  $13,236,000 

HEAD  OFFICE,  MONTREAL 
>120  Brnnehra  in  Canada  and  IVcsTfoandlantl. 

Thlrtr  Branchea  in  Cuba,  I'orto  nieo,  Dominican  Repablle  and  Cnata  Rlea. 
IiniTTSII  WEST  INDIES 

ANTIGUA— St.  Johnsi  DAHAMAS — Naasant  BARBADOS— BrIdKetowni 
DOMINICA — Boseani  GRENADA — St.  Georae’si  JAMAICA — KlacBton; 

ST.  KITTS— Basaeterrej  TRINIDAD— Port  of  Spain  and  San  Fernando. 
HRtTISII  HONDUIIAS— Bellaa 

BRITISH  GUIANA — Gcoreetown,  New  Amsterdam  and  Rosa  Ball, 
Corcntync. 


LONDON,  ENGLAND 
Bank  Bldas*.  Prinres  St.,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


il  STANDARD  DANK 

^  OF  CANADA 

HEAD  OFFICE  -  TORONTO 

DEPOSITS  RECEIVED  SUBJECT 
TO  CHEQUE. 

Savings  Bank  Deposits  bear  interest  at 
•D  1873  highest  current  rates.  21s 

MONTREAL  BRANCH 

E.  C.  GREEN,  Manager,  136  St.  Jama*  Straat  Q 


IMPREGNABLE 


During  1915,  assets  of  tho  Sun  Lite  of  Canada  Increased 
16%  to  $74e3'20,42S,  much  tho  largest  resources  held  by  any 
Canadian  life  company. 

Sun  Life  of  Canada  policies  aro  safe  policies  to  buy. 


SUN  LIKE 


Hbad  OrpiQ 


iURANCS 

Anad4 

iONTRBAIa 


WRITE  FOR  BOOKLET  ON'  PROFITS  FROM  SAVING  ' 

STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

He^a  Office. az  88  KinJSt.E.  Toronto 


BANK  STATEMENT  SHOWS  USUAL 
INCREASES  IN  DEPOSITS  AND  A 

DECREASE  IN  CURRENT  LOANS 

Against  This  Latter  It  Must  Be  Remembered  That  The  Large  Purchases 
of  British  Treasury  Bills  Are  Verj*  Much  in  the  Nature  of  a  Commer¬ 
cial  Loan — Increase  in  This  Class  of  Secondary  Reserve  Causes  a  Slight 
Diminution  in  the  First-Line  Reserves — The  Neiv  Item  of  “Balances 
Due  to  the  Imperial  Government”  —  Home  Bank  Reduces  Its  Rest 
Account. 


THE  MHIBIAH  BIHH  Of  COMMERCE 

PAID-UP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


BOARD  OF  DIRECTORS] 
Btr  Edmaad  Walker.  C.T.O.,  LL.D.,  D.C.L., 

President. 


K.  A.  Laab,  Ksq.,  R.O.,  LLJ>« 
Vice.  Prestdent. 


I  Jnka  Haakla,  BmIm  K.O..  LL.D.  R.  R.  Wood,  Esq. 

n.C.L.  Sir  Jokn  M.  Olbaon, 

J.  W.  FlaTelle,  Esq.,  LL.D.  K.O.yi.G.,  H.C..  LL.D. 

I  A.  KiatrauiB,  Esq.  Robert  Stnart.  Eaq. 

I  Hon.  Sir  Lyman  Melvin  Jones  O,  F.  Oiilt,  Eaq. 

I  Uoa.  W.  G.  Edwarda  H.  J.  Fnller,  Eaq. 

W'Ullam  FarweU,  Esq., 


{  The  Canadian  bank  statement  fbr  May 
I  31,  issued  on  Saturday  last,  shows  a  slight 
,  dlmlnuatlon  of  the  available  reserve,  which 
i  hfywevor,  1®  more  than  counterbalanced  by 
the  increase  in  the  secondary  reserve  Item 
of  “securities” — an  Increase  which  Is  now 
generally  understood  to  be  caused  by  large 
purchases  of  British  Treasury  Bills.  The 
process  of  amassing  deposits  continues,  all 
records  being  (as  usual)  broken  by  the  flg- 
I  ures  of  demand  and  notice  deposits  by  the 
I  public  in  Canada;  the  former  are  ten  mll- 
I  Hons  higher  than  last  month,  and  the  latter 
I  seventeen  millions  higher.  Ixians,  which 
'  have  lately  been  showing  a  slight  tendency 
to  rise,  fell  off  again  sharply,  the  total  of 
all  classes  being  thirteen  millions  below 
last  month's.  In  this  connection  It  must  be 
I  considered  that  the  Treasury  Bill  holdings 
really  correspond  very  closely  with  a  com- 
I  inercial  loan,  except  that  the  security  is 
imuch  more  negotlaible;  the  purpose  of  the 
I  transaction,  and  its  result  in  creating  a  de- 
j  posit  account  to  be  drawn  against  by  the 
I  seller  of  the  bills,  are  precisely  similar  to 
I  those  of  a  commercial  loan. 

I  The  new  item  of  “Due  to  tho  Imperial 
i  Government,”  which  contains  tie  deposit 
I  account  thus  created,  shows  that  the  Oov- 
;  ernment  has  exhausted  all  hut  12  1-2  mil- 
:  lions  of  the  75  millions  placed  at  its  dis¬ 


posal  by  the  banks  a  few  months  ago;  and 
some  further  financing  of  the  same  kind; 
appears  probable.  In  this  connection  It ; 
.should  be  stated  that  In  our  analysis  of  the 
Apidl  statement  a  month  ago.  In  which  Che ' 
■  Imperial  Government  "  item  appeared  for 
the  first  time,  no  notice  was  taken  o<  the 
new  Item,  whose  purport  was  at  that  time 
ob.scure,  and  the  figures  of  the  analysis 
were  therefore  slightly  incorrect;  the  cor-> 
rect  figures  for  April,  including  the  Imperial 
Government’s  fund  as  a  deposit,  will  be 
found  along  with  the  May  figures  in  the ; 
table  below.  | 

There  are  few  significant  changes  In  the^ 

I  statement.  The  Central  Gold  Reserve  con- ! 
tains  1400,000  more  of  Dominion  notes,  > 
which  is  almost  tJie  exact  amount  taken 
'from  the  Dominion  note  holdings  In  bank: 

I  vaults;  the  gold  In  the  reserve  Is  unchanged., 

I  Owing  to  the  heavy  rejluctlon  (4  1-2  mil- ; 
hlona)  In  bank-note  circulation,  a  oorres-' 

I  iKindingly  larger  portion  of  the  Central  Gold 
Reserve  is  surplus. 

I  Among  tho  larger  changes,  the  Bank  of' 
Montreal  reports  an  Increase  of  over  4  mil-; 
lions  In  "railway  and  other  bonds,  deben¬ 
ture*  and  stocks,”  and  a  5  million  reduction 
In  current  loans  in  Canada. 

The  Home  Bank  reports  a  reduction  Ini 
its  rest  account  of  1100,000,  making  It 
1  $300,000.  I 


Oeerca  G.  Foater,  Eaq..  K.O. 
Chas.  Colby,  EOq.,  M.A.,  FIlO. 
A.  C.  Fleaterfelt,  Eaq. 

G.  W.  Allan,  Esq.,  K.O. 

F.  P.  Jones,  Esq. 

H.  C,  Coz.  Esq. 

D.OX. 

V.  F.  JONES, 

Assfatnat  Oeaeral  Hsaasar, 


I  - 

(OOO’s  omitted) 

1  1916 

j  1915 

I  1914 

i 

May  31 

April  30 

'  May  .31 

:  April  30 

I  May  31 

t  April  .30  1 

1  Deposits: 

S 

$ 

S 

$ 

S 

$  1 

!  Dom.  Government . 

21, 

24.667 

16.0.65 

14,2.68 

'  7,286 

7,790 
,  31,016 

1  Prov.  Governments . 

22,371 

20.6.67 

25,161 

21.950 

30,761 

'  Public,  demand . 

4 1 2, .301 

402,061 

:  347,346 

.347,326 

340,748 

1  3.60,516 

Public,  notice . j 

766,064 

748,. 360 

691,891 

*»>>(», U7e» 

W3.046 

'  65.3,679 

KIsewhere . 

187,416  j 

192,042 

!  96,912  j 

!  104.21 1 

1  95.392  1 

1  113,404 

12.6.68  ! 

24.03.6  1 

(Foreign  Banks . | 

17.48.3  ; 

20.33.3 

'  12.866  ! 

1.3..3,63 

inooi  ' 

10,270; 

1  Total  depo.sits . 

1,4.38,847  1 

1,4.32,06.6  i 

1,190.2.31 

1,187.172 

1,149,0.34  ’ 

1,166,675  > 

Bills  payable . 

6.649 

6,424 

6.906  1 

6,744 

18.021  I 

16,202 

1  Note  circulation . 

114.847  ! 

119,2.33 

99.12.6  ' 

96,2«S  ' 

97.761 

93,064  : 

Gross  liability . 

Less 

1.550,243  i 

1 

1,567,712  : 

1,296,262  j 

1,290.204  1 

1,264,816  j 

1,275.941 1 

Notes  of  other  banks . | 

I3,,)5l  j 

1.6,103 

1.3,347  j 

10.69.6  1 

14.4.60 

12.1061 

Gheqiics  on  other  banks.  .  .  .1 

.68,494 

63,68.6 

37, 7  (.6  1 

43,917  1 

43,3.60 

43.242 

Circ.  covered  by  gold  res  . . 

8.419  ; 

10.  ,697  ’ 

2.78.6  ' 

2.093  ' 

1.2.60 

773 

i  Total  deduction . 

80,464- 

79,384  j 

5.3,907  j 

.66,705 

59,050  1 

56,121 

Net  Lmbii.itt . 

1,478,779 

1,47.8, .328  1 

1.242..35.6  1 

1,2.3.3,499  1 

1,20.6,766  1 

1.219,820 

JOHN  AIRD.  H.  V.  F.  JONES, 

General  Maasaer,  Asslatnat  Oeaeral 

The  CsBsdian  Bank  of  Commerce  haring  Branches  in  all  the  important 
Towns  and  cities  throughout  Canada,  as  well  as  Newfoundland,  th' 
United  States,  England  and  .Mexico,  offers  unsurpassed  facilities  tor 
the  tran.saction  of  every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Ettahllshedin  141 1  Tncorporatedby  Boyal  Charter  In  141) 

Paid-up  Capital  -  $4,866,660.66  Reserve  Fund  •  $3,017,333.33 

Bead  Office— S  GBACECHUSCH  STBEET,  LOYDOY 
BEAD  OFFICE  IN  CANADA— St.  lame*  Street,  MONTBEAL 
U.  B.  MACKENZIE.  General  Manager 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world 

Agents  for  the  Colonial  Bank,  West  Indies 

Diafto.  Moaey  Order*,  Circular  Letters  at  Credit  mad  TrivsUiri'  Cbezusi 
issued  uegotlable  lu  ail  parts  ol  tbe  worl J 

Savings  Department  at  All  Branches 

G.  B.  GKRRABU,  .Msnxger  Montreal  Braneii 


THE  DOMINION  BANK 


HEAD  OFFICE 


TORONTO 


Available  Reserve 


Specie . .  i  66,442  I 

Dominion  Notes . !  147.100  I 

Hurp.  in  Cm.  Cold  Res .  6. .391  j 

Net  foreign  balance .  109,00.3  | 

Foreign  (all . ,....|  16-3.406  j 


Total  avail,  reserve. 
RnsEnvB  Ratio 


1  Canadian  call  loans . 

'  Securities . 


402,243  496.«r,l  ,  379.446 

13  30%  I  _33  or;,  I  .30_54% 

Supplementary  Reserve 

84.S27'  ;  ,  K'2,.V27  '  71,617 

206,641'  190.638  1  115,710 


Total  .^iipplemenlary . 


i  Canada,  Dominion . — 

'  Canada,  General . 

( "anada,  Munieipal . 

.Canada,  Provincial . 

Elsewhere . 

Overdue . 


Total  Loans .  876,912  1  889,806  i 

R  A  ■no  Loans  TO  Deposits .  60  I  62  12%  | 

i  ~THE  MEXICANS.  i 


64,1.37 

45,112 

^46.403 

!  1.36.7)8 

93,81.8 

'  94,667 

3.707 

2.300 

2,477 

41.716 

26. .625 

3I,lft6 

121. 623 

129.897 

1.39,9.37 

j  .367,801 

'  297.652 

1  3 15, .689 

1  29  82% 

i  24  69% 

1  25  87% 

1  68.599 

67,210 

‘  1 

i  ~6054' 

j  113,861 

:  101,672 

i  101,639 

1  182,400 

168.882  i 

170.163 

!  6,000  1 

i  762.932  1 

8,38.463 

835.70.6 ' 

1  43  031 

,33.690  I 

.30,160 

!  n.2!'o ! 

3,.667  i 

4.210 

i  37.705 

51,813 

54.363  1 

6.769 

4.7.62 

47.778  ' 

!  866.727 

932,285  1 

929,225 

1  73  02’'r 

81  22%  1 

79  62% 

SIR  EDMUND  B.  OSLER,  M.P.,  PRESIDENT. 

\y.  D.  .M.4TTHEWS,  VICE-PRESIDENT. 

C.  A.  BOGERT,  General  .Manager. 

The  London,  England,  Branch 

of  the  DOMINION  BANK  73  CORNHILL,  E.C.,  conducts  a  General 
Banking  and  Foreign  Exchange  Business  and  has  ample  facilities  for 
handling  collections  and  remittances  from  Canada 


The  Bank  of  Ottam^a- 

tSTABulSHEO  1874 

Head  OfTice  :  •  Ottawa,  Canada, 


Capilal  P.iirl  Up 

Resi  and  Undivided  Profits 

Total  Assets  over  - 


S  4,000.000 
4,996,304 
66,000,000 


B,  C.  ELECTRIC. 


The  Canadian  Appraisal  Co.,  Limited 

Authoritatioe  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Stteat,  Montrmal 

JuMice  IdCuwox,  at  Osguodo  Hall,  Tor- '(ho  bonk  in  its  suit  agoinot.  Tboe.  E-  Smith  I 

...An  _ _ _  *),«  i  olhei's  for  lialance  due  upon  on  orer-i 

onto,  delivered  jud^ent  in  favor  of  the|^,.^^^ 

OT  OttaMa  for  1894,  wrth  interest  fronp  jj^j^y  0f  cunada,  in  liqutda^oiL  DofAjlda.uta'. 

1915,  the  fuU  amount  claimed  by  j  had  guaranteed  the  company’*  |4aiblliUeg,  i 


Bondholders  Will  Meet  In  London  to  Deride  „  The  nmish  Columbia  Electnr  Railway! 

'  o  tnr  ThMr  PMitAPHnii  Company  s  retui  n  for  .May  is  the  fourth  in 

on  a  rollpy  for  Their  Protection  ^  increase  1 

in  Mexico.  in  both  the  gvo.ss  and  net  earnings.  Gross 

A  Joint  meeting  of  the  holders  of  the  earnings  for  .May  were  $542,353.  compared 
bonds  of  Mexico  Tramways  Ownpany,  Mex-  with  $.512,568.  an  increa.se  of  $29,785.  A 
'  lean  Light  and  Power  Co.  Limited,  Mexican  reduction  In  operating  expenses  of  $9,331,1 
I  Electric  Light  Co.  Limited,  and  Pachiica  resulted  In  an  even  better  showing  in  the 
Light  and  Power  Co.,  will  be  held  In  Iaiu-  net  position,  earnings  totalling  $62,830,  com- 
don  on  Friday,  July  14,  to  consider  a^)ol-  pared  with  $23,714,  an  increase  of  $39,116 
icy  to  be  adopted  for  the  protection  of  the  or  16.5  p.c.  This  Is  the  highest  rate  of  re- 
bondholders'  interests  until  conditions  In  covery  yet  experienced  since  the  Improve- 
Mexico  improve.  ment  set  in.  This  Increase  compares  with 

In  order  that  the  bondholders  might  have  an  increase  of  40.8  p.c.  In  April,  25.8  p.c.  1 
full  Information  as  to  the  present  position  for  March,  and  8  p.c,  for  February.  in 
of  the  company,  the  Hon.  F.  H.  Phippen,  sharp  contrast  to  these  increases  is  the  90.9 
K.C.,  of  Toronto,  and  E.  D.  Trowbridge,  p.c.  decrease  which  was  shown  In  June  1915, 
C.E.,  of  Detroit,  Mich.,  recently  visited  Mex-  when  the  contraction  in  the  company's  earn-: 
Ico  in  the  interests  of  the  bondholders  at  Ings  waa  at  its  climax.  I 

the  request  of  the  National  Trust  Co.,  the  Gross  earnings  for  eleven  months  of  the  ! 
trustee  under  the  various  trust  deeds,  and  fiscal  year  which  ends  to-day  total  $6.073,547 ! 
with  the  approval  of  the  Committee.  The  compared  with  $6,808,473  last  year.  Net  i 
general  meeting  Is  being  called  so  that  the  earnings  for  the  same  period  aggregate 
bondholders  may  have  the  opportunity  of  $797,384,  against  $1,308,574,  a  decrease  of 
conferring  with  Mr.  Phippen  before  he  $511,190.  ^ 

leaves  England.  - - -  1 

- - -  CAN.4DIAN  BANK  CLEARINGS,  ! 

,  A,  A*  FoliouIniBr  are  the  returns  of  CanndiRn  t 

Ques. :  “What  does  your  pay-roll  amount  Rank  Olparing.e  for  last  week  and  previous 
to’”  week,  with  percentages  of  change  shown  last 

I  Ans.:  “Oh.  say  $10,000  a  month.”  compared  with  the  same  week  a  year  j 

Ques.:  "Quite  a  w^ad.  Of  courso  you  In-  June  22.  inc.  Juneis 

(sure  it?”  Montreal . $72..=iTi.non  fi3.n  $41,319,000 

;  Ans.:_  “insure  It?  What's  the  Wra.  ^  52,|i3,ooo 

Frank?  Vancouver  ..  .,  6,180.000  21.3  6,039  000  ' 

Ques.:  "Well — you  see,  you’re  paying  out  Ottawa  .  6,i78,ooo  lo.r  6.3*2.000 

$120,000  a  year.  Now  you  Insure  your  .  “  .3.961. 000, 

buildings,  equipment,  stock,  etc.,  why  not  ij'aTnmon  I  3:6?4  oHU  2^  7  .tIto'oUo 

insure  your  pay-roll,  against  loss — to  you.’  Rdmonton  ..  ..  i.sis.noo  s.o  i,’978.’ooo 

Ans  :  “Ask  me  something  easy.  What’s  Halifax .  2.398.000  29  4*  2,396,000 

' nnini  onH  nrhfll'n  the  rnst3"  London .  1,861.000  19.2  1.872,000 

.  the  point  and  wnat  s  tne  COS! .  ..Regina  .  2.43.3.000  109.8  9129001 


!  all  raw  materials  —  WORKING  TIME.  Its 
I  subject  to  loss  every  day— four  times  a  day 
j  —or  every  time  your  employees  come  In 
and  go  out  of  your  plant.” 

>  Ans.:  “Yes,  but  I  employ  a  time-keeper.” 

Ques.;  “Of  course  you  do.  But  he’s 
human.  36Tio  checks  your  time-keeper? 
And  who  checks  the  man  who  checks  him? 
You  need  a  cold-blooded  machine  for  that 
job— so  there  will  be  no  favorites  or  no 
mistakes.” 

Ans.;  "There  isn't  any  such  machine." 

Ques.:  “Isn’t  there?  Probably  your  keen- 
e«t  competitor  to-day  Is  ustr.  Ut  and  is  just 
that  much  ahead  of  you.  AisB  It  will  cost 
you  perhaps  $3  a  month  to  use  It.  I  mean 
the  International  Time  Recorder.  It’s  the 
cheapest  and  beet  pay-roll  Insurance  you 
lean  buy.  Gives  you  printed,  unchangeable 
records,  made  under  lock  and  key,  that  be¬ 
come  your  weekly  pay-sheets.  If  you  want 
real,  inside  facts  and  flgurea  on  the  S>'s- 
tem  exactly  suited  to  your  business  write 
International  Time  Recording  Co.,  corner 
McGill  and  Notre  Dame  Streets.  Montreal, 
or  to  their  Head  Office.  Anderson  Street, 
Toronto,  for  latest  folders  and  prices.” 

1  — - - 

E.  C.  Pratt,  geoertaJ  manager  of  the  Mol- 
•  sons  Bajik.  has  been  appointed  by  the 
f  I  Blehop  .of.  MontfeaJ,  the'  hooorBry  teeasurer 
I  of  .the  Sjiiod^ 


Board  ol  Directors  t 

HON.  GEnRC.E  BRYSON,  JOHN  B.  FRASER. 

President.  Vice-President 

SIR  HHNRV  N.  B \TE.  ALEXANDER  MACLAREN, 
RUSSELL  BLACK  HI'RN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON.  SIR  GEORGE  H.  PERLEY, 
E.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

r>.  M.  FINNIE,  .Asft-General  Manager. 
\V.  DUTHIE,  Chief  Inspector. 


Montreal  Branch . (J.  C.  WAINWRIGHT,  Manager 

Fairmount  Avenue  Branch . \V  C.  BURPE,  Manager 


FOTABMSIIKU  1S65 


June  22. 

Inc. 

Montreal  .. 

. .  .$72. .=>71. non 

fi3.o 

$81,349,000 

Toronto  , . 

. .  .  Rl. 000, 000 

S2.2 

52.113,000 

Winnipeg  . 

..  3fi.sno.ooo 

121.3 

35,103.000  1 

Vancouver  . 

..  6,180.000 

21.3 

6,039.000  ' 

Ottawa  .... 

...  6,17S,000 

40.7 

5.372.000 

Calgary  .  . 

...  3,9S4.n00 

47.2 

3.961.000, 

Quebec  . ,  , 

..  .0.081,000 

34.fi 

3,562.000 ! 

Hamilton  .. 

...  3.604.000 

28.7 

3,779,000 

Kditionton  . 

..  1,018.000 

8,9 

1.978.000 

Halifax  .,  . 

.•  2.^f>S.000 

29  4* 

2.396,000 

London  , .  . 

...  1,861.000 

19.2 

1.872.000 

Regina  . .  . 

...  2.133.000 

109.8 

2.129.000 

3t.  John  ,, 

•  •>  1.706,000 

13.5 

1.897.000 

Victoria  , . 

...  1,278.000 

50.5* 

1,624,000 

Saskatoon  . 

..  1.2.00,000 

91  2 

1,023.000 

Moose  Jaw 

...  901.000 

43.4 

776.000 

Total . 

$107,130,000 

65.4  $ 

204.981, OOOl 

UNION  BANK  OF  CANADA 

Head  Office:  Winnipeg 

PAID-UP  CAPITAL  ...  $.5,000,000  RESERVE . $3,400,000 

TOTAL  ASSETS  (OVER)  -  -  -  90,000,000 

B0.4RD  OF  DIRECTORS 

Hsaaniry  Prealdent — SIR  XVILLIAM  rPICF  Preatdeni — JOHN  GALT,  Eaq 

VIce-rreeldenlN — It.  T.  RILEY,  E»q.|  G.  B.  THOMSON,  Esq. 

W.  R.  Allan,  Eaq.  H.  n.  tronjn,  Eeq.  I.  g.  Hough,  Ksq.,  K.C. 

Home  Blake,  Eeq.  E.  1..  Drewry,  Eaq.  F.  E.  Kenaalon.  Eaq. 

M.  Bnll,  Esq.  S.  Hiiaa,  Esq.  H.  O.  MeCullovli,  Eeq. 

MaJ.-Gen.  John  >V,  Caraon,  C.R.  VVni.  Shavr,  Eaq. 

G.  H.  Balfonr,  General  Manager  H.  B.  Shaw,  Aaalalant  General  Manager, 

F.  W.  S.  Criapo,  Superintendent  of  Branchea  and  Chief  Inapertor. 

Attention  I*  parflcolarly  drawn  to  the  advantagea  offered  h.v  the  Foreign  Fxehange 
Department  of  onr  I.ondon,  Knglund,  Office,  and  Merchants!  and  Mnnofarturera  are  Invited 
to  avail  themaelvea  of  Ihe  Coiiinirn-lal  Inlormallon  Dureaii  eatabllahed  at  that  Branch 


LUNDO.N,  E.\GL.4.\U.  BRANCHES 
6  Princes  Street,  E.C.  and  West  End  Branch,  Uaymarket,  S.IV. 


The  »""!«  having  over  .91.5  Uranrhea  In  Canada,  extending  from  Halifax  to  Prince 
Rnpert  offera  excellent  fnrIlitIrH  for  the  tranaaetion  of  every  deerriptlon  of  Bunking 
■■V***?!:  V-  In  all  rlllea  of  Importance  throaghout  Canada,  the  United 

■*■»*•»  *“*  I- "oed  Kingdom,  the  Continent  of  Earope  and  the  Britlab  Colonies. 

y®”*®*'®"®  made  In  all  pnrta  ot  Hie  Dominion  and  returns  promptly  remitted  at  loweat 
15*5^  ®‘  exchange.  Letters  of  eredll  and  Travellers’  Cheques  Issued  available  In  all  parts 

W  WOTid, 


ESTABLISHED  1872. 

BANK  OF  HAMILTON 


Head  Office:  HAMILTON 


Capital  Anthorizpd  . laOOOJNN) 

Capital  Paid  Up  .  8,000,000 

Surplns  .  3,475,000 


W.  F.  Morgan  Dean  &  Co. 

CANADIAN  MUNICIPAL  BONDS 
Bonds  Suitable  for  Trust  Investment 

Bank  of  Hamilton  Building 
Hamilton,  Ont. 


II  1^  A  sr.'S7iii864 

HoMEDANKofCaNADA 

I  Branches  and  Connections  throaghont  Canada  I 

I  OFFICES  IN  M0-\TREALi  I 

I  Chief  Office.  Transportation  Bldg.,  SL  James  St.  I 

I  Bonaventurc  Branch,  523  St.  James  St.  I 

I  Hochelaga  Branch,  cor.  CnTillicr  and  Ontario  Sts.  I 

I  Meant  Royal  Branch,  cor.  Moant  Royal  &  Fapinean  .Aves.  H 


The  SterlikgBank 

OF  Canada 

Head  Office  >  •  Toronto 

Each  member  of  our  staff  has  a  knowledge  of  the  auay  ways  la 
which  to  make  the  Sterling  Bank  ot  real  benefit  to  every  client. 

Business  Ideas,  soand  advice,  eoarteous  assistance  can  be  obtained 
from  these  officers  by  everyone  opening  an  account  with  na. 

Montreal  Office:  120  ST.  JAMES  STREET 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JUNE  30,  1916 


(  L 


HAUY  STATES’  MY  DIVIDENDS 
EDtSTlOANIS  LOOSENFUNDS 
TOAIDBRITAIN  FOR  INVESTMENT 

I  '  ' 


I 

On#  of  ttip  moBt  interesting  pieces  of  fl-  Ptrildng  evidence  of  th«  Importance  of 
nanclng  produced  bv  the  Great  War  is  the  the  Canadian  financial  calendar  is 

.u  d„„.r 

Malay  SUtes  Government,  the  entire  pro-  dared  up  to  the  time  of  going  to  press  ae- 
— — — — — ■!  — — ^  coeds  of  which  are  being  placed  at  the  dis-  sure  a  distribution  of  thirteen  and  a  half 
_  —  -  posal  of  Hts  Britannic  Majesty's  Govern- '  dollars.  TTils  amount  will  be  paid 

M,  -  ^  prosecution  of  the  war  this  which  being  listed  on 

Oinl\7  Annilf  ^PPIlUlllfi^  contribution  being  over  and  above  the  do- ,  Canadian  stock  exchanges  are  largely  in  the 
cl  I  11  I  y  1-7  \J  U  C  V-/  WVUllClWbJ  ,  nation  of  the  "Malaya”  battleship  a  year,  hands  of  Canadian  investors. 

ggo.  {  ^'tth  tfas  dlvldends  yet  to  be  announced 

Shairinlcan  shareholders  resident  in  Great  iod  of  stress,  are  showing  most  sa'jsfactory  The  popular  conception  of  the  Malay  ing  the  month*  the'agCTewitrdlvhL 
Britain  have  been  given  permission  to  sub-  gains.  For  the  third  week  of  June  the  gross  1  states  is  a  place  inhabited  by  "head-hun-i  biifion  will  pass  the  $14  000  000  mnrV  I 

errihp  in  The  new  .stock  offerine  being  put  increased  ?6.71fi  to  $27,637.  For  the  yeai  _  _ _ imnn-t-nt  _ _ ! _ _ _  ' _ 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capital  Fullp  Paid  $500,000 

The  Crown  Trust  Company  Is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
willing  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


Mainly  About  Securities 


Rich  Protectorate  Has  Never  Borrow-  Already-Dedared  Dividends  Assure  1 
ed  Before,  and  Has  $44,000,000  of  Distribution  Reaching  Fourteen! 
Surplus,  But  it  is  Tied  Up  in  an  Ad-  Million  Dollars  on  EssentiaDy  Can- ! 
vance  to  Siam — A  Most  Interesting ,  adian  Securities  Within  the  Month  i 
Example  of  Financial  Patriotism —  Changes  From  Last  Year  of  Con- 1 

6  P.C.  Issue  Quickly  Taken  Up.  I  structive  Character. 


scribe  to  the  new  stock  offering  being  put  increased  S6.716  to  $27,637.  For  the  yeai 
out  by  the  company.  This  action  of  the  to  date  gross  stands  at  $612,507,  an  increase 


ters"  and  other  primitive  natives,  living  Ini  Important  changes  are  constantly  occur- 


British  Treasury  may  he  accepted  as  sig¬ 
nificant.  as  it  is  the  first  opportunity  the 
English  capitalists  have  had  of  subscribing 


of  $87  0*8  or  16  D  c  •  I  grass  huts  and  enjoying  such  government  i  ®  ””  the  Canadian  di- 

W  T  " - Tin  of  r^ent  moSHave  S^lLs'l'SJo^S 

Maya(?amark  8  steady  tone  in  the  face  of  pifjvape  tribe.  As  a  matter  of  fart,  the  Fed-  constructive  nature. 


to  a  Canadian  issue  since  the  war.  Presi-  a  generally  weak  market  hw  been  on^  "7  soundest.  As  officially  announced,  the  dividends  to! 

dent  Aldrcd  announces  that  the  new  stock  the  features  of  the  week.  The  ^ i  ^.p^ithiest  governments  in  the  world  and  Pa'd  J«>y  are  as  follows; 

issue  is  to  retire  accrued  liabilities  and  to  recent  buyjng  has  been  going  on  through  weaitniest  governmenTs  in  top  oria  no  Tmib.iiom-.i-m 


NEW  ISSUE; 

$460,000 

City  of  Halifax,  N.S. 

5%  Debentures 

DUB  JULY  1ST,  1950 

Prindpal  and  Interest  payable  in  Montreal,  Toronto, 
New  York  and  Halifax. 

FINANCIAL  STATEMENT 

Aeseesed  Valuation  for  Taxation  . . 136, e$S4)96 

Exemptions  not  Included  above  . . . .  14,771,200 

Estimated  Value  of  Taxable  Property .  42,000,000 

Total  Debenture  Debt  (including  this  issue) .  6,634.010 

Less  Waterworks  Debt . $1,412,013 

"  Sinking  and  Reserve  Funds  ............  552.000  1,964.013 

Net  Debenture  Debt . . . $  3,669.997 

Municipal  Aseeta  apart  from  Waterworks  . .  4,338,800 

Population  1916 . 55,000  1911 . 46,619 

PRICE  ON  APPLICATION 

Orders  may  be  telegraphed  at  our  expense. 

Dc>iVli:«4I02V:SECUBITXBS 

GORPORATIONXXPVTIXID 

CANADA  LIFE  BLOG..  MONTREAL 

TORONTO  esTAM.ISHSO  1BOI  LONDON,  ENO. 


nmvide  fnV‘^hrvrri^i7‘  remiVremenTr  ^  three  brokerage  houses-  that  have  been  are  in  the  unique  position  t'f , Poasessing  a  ^  ^  _ _ T^-.port.tlo-, 

subsidiary  companies  and  their  expansion.  closely  allied  with  the  enterprise  since  "tocr^'nnhHr'hnndmTs^'^etc  '  B«nk«: . 

incention  No  csDccial  ftlsmificance  1®  at- :  public  buildings,  etc.,  without  Scotia  . . 


No  pspccial  Rlgnificance  is  at 


Tooke  Bros.’  dhidend  declaration  of  3  1-2  tached  to  the  ready  absorption  of  the  stock;  having  Issued  a  loan  or  borrowed  a  cent  in  ^1;" ■;  . 

PC.  pavable  Julv  15  still  leaves  8*4  pc.  of  whenever  it  offers  below  54.  other  than  the  any  wa>.  in  addition  to  t»hlch  ihej  possess  ciVv '  ■*"  . 

r±e  Ck  dividends  buying  by  clients  wbo  have  faith  In  ’^e '  ^ urp  ua  of 

preference  shares.  At  the  same  time  it  company  as  a  producer  of  paper  at  a  mo-  of  which  ha,  been  '"aned  to  .  lam  to  help 

must  be  accepted  as  evidence  of  the  im-  ment  when,  to  use  a  common  expression,  huild  a  railway  which  e i  1  develop  not  Mine, 

proved  earning®  and  the  generallv  strength-  "the  paper  stocks  are  veritable  gold  mines."  only  SMam  but,  a  considerable  part  of  the  roirupine  Crown  . . 

eZ  noslnorforfhe  vea7  This  statement  is  barked  up  by  the  argu-  Malay  States.  The  Siamese  not  being  in  a  ;>e,v>  N„t  Pass  . 

‘  ^  ♦  A  \  TYiPnt  tbflf  poRf  of  onpratiou  bsR  not  ex-  Position  tn  repfty  tihif;  loan  at  the  moment.  ^J^^^tnle>-Darragh  . 

The  Financial  Times  understands  that  the  ment  tjiat  cost  ot  operauon  nas  not  ex  ^  4«  ivt4»r.«5on  L.ake  . 

annual  statement  to  he  presented  at  the  perienced  the  sharp  advances  that  have  and  the  Mala\  planters  being  \er>  much  in  Tmiiiskaming  . 

tlally  increased  profits.  Better  business  products  of  Ca^a^an  ^_s.  internal  loan,  which  according  to  reports  . 


$6. 500. POO  i 
t  21S.T50I 


only  Siam  but,  a  considerable  part  of  the  poiruf 
Malay  States.  The  Siamese  not  being  in  a  <'roiv> 


began  last  autumn,  since  when  the  com- 
panj'’s  earnings  have  been  expanding.  Im¬ 
proved  business  is  due  rather  to  the  im¬ 
provement  in  domestic  orders,  than  to  Gov¬ 
ernment  contracts. 


Steel  Torapany  of  Canada  s  regular  pre- 1 
ferred  dividend  was  declared  at  the  Board 


internal  loan,  wnicn  acroraing  lo  re.poi  TouKh-Oakes  . . 

has  been  very  heavily  over-subscribed.  Nipi.-slng  •  ^  i 

Money  expects  pretty  high  returns  in  the  PtRedard  Stiver  Lead.  Rc . 


meeting,  at  the  commencement  of  the  week,  Malay  Statee.  and  in  spite  of  the  excel- 
biit  the  failure  of  the  directors  to  take  any,  lent  credit  of  the  Government  the  loan  bears 


emmenx  romidii..  action  W'ith  regard  to  the  Inauguration  of  a  interest  at  6  p.r.,  the  yield  being  really  con-  Troai  and  i,aan. 

_  .  ....  common  stock  dividend  was  in  line  with  siderably  higher  owing  to  interest  accruing  . 

Twin  ntrs  improved  earnings  show  fur-  antic,lpatioas  in  this  respert.  The  recovery  (as  in  the  Canadian  domestic  loan)  on  the  Canada  banded  _ ^  i ! ! ! ! ! ! !  1 i 

ther  expansion  with  the  rettirn  for  May.  rnarket  position  of  the  stock  from  whole  amount  from  the  date  of  the  first  in-  Canada  Permanent  . .'.!.!!!! 

(iross  revenue  gained^from  $791,472,  as  week-end  decline  appears  evidence  of  stalment.  The  price  is  par.  ?or"7o^VneV"‘l’*T^..'I7■■  ^ . 

shown  a  year  ago,  to  ?84.i.no6.  Net  revenue  Street's  faith  in  the  ult.lmaie  decision  The  magnificent  patriotism  of  this  pro-  cenrai  Canada  . . 


shown  a  year  ago,  to  $849,056.  Net  revenue 


its  week-end  decline  appears  evidence  of 
the  Street's  faith  in  the  ult.lmaie  decision 


totals  $333.79..  compared  with  4-9_,09(l.  lj.  jj^p  orate  is  one  of  the  most  striking  ex-  -'’ortgaKa  . ; 

whi_lp  net  income  IS  $188  586  compared  wotb  Kp  ,,3^.  ,,ppo  announced  from  time  to  iiinelamples  of  the  gratitude  of  Oriental  na-  ^Truit . 

$147,970  For  the  rirst  five  months  of  the  ,j,,^p  pj„aneir.I  Times  the  directors  are. live  states  for  the  just  adminlsi  ration  standard  'Tru.-V '!!!!!  7  i ; ' 


fiscal  year  gross  revenue  stands  at  $4,156.- 
224,  compared  wiith  $3,833,818.  Net  Income 


concentrating  their  energies  and  working  and  powerful  protection  afforded  thew  Rrai  K^aie  boan  thy.)  ... 
capital  In  the  expansion  of  the  plant  to  by  the  Empire.  The  Sun  Mfe  of  Can-  n^'inion  piri^nVifr^th  v’t 


applicable  to  dividends  totals  $sn.69e.  re-  j^j^p  advantage  of  the  remarkable  bus-jada.  which  has  .large  business  Inter-  Tnust  &  Ouara^e 
presenting  a  gain  of  $..4.5<1  or  over  38  p.c.  ^ffp^ing.  The  June  production  figures  ests  in  the  Malay  States  as  in  most  other 

- - -  3PP  Ki^piy  ,0  exceed  all  previous  records,  parts  of  the  world,  received  news  of  this 

Dnlnth-Snperior’s  earnings,  which  are  though  operations  since  the  conimcnceinent*  issue  as  rapidly  as  the  mails  could  bring  .Markav  common 

being  watched  closely  by  shareholders  who  of  1916  have  been  sweeping  aside  all  pre-,  it,  and  endeavored  to  secure  a  jHirtlon  of  Ma'  kay  preferred 

have  held  the  stock  through  the  long  per- 1  vinus  month,'y  figures.  the  issue,  but  before  its  application  could  ('itv'^conTTio 


i’b.aon  movable  and  immovable,  used  in  connection  fo,-m  over  to  the  Bondholders'  Committee, 
f  "  a  -  accounting  per-  the  names  of  which  you  do  not  know.  You 


BRANDRAM-HENDERSON. 


WATER  &  POWER. 


the  issue,  but  before  its  application  could  7,”"  . 

be  received  the  whole  block  was  subscribed.  Twin  city  pr'ef?"r"(i  V. ' 

■ -  RKizIllan  preferred  . "!!.!!! 


HOME  BANK’S  YEAR. 


Pnhlic  Offerine  of  I  nsold  Portion  of  Pro-  Earninir«  .icraln  elnstify  IHTidend*  bnt  5o> 


Shnwinigfln  PowAr  ... 
,  Tri  prpfFriod  .... 

Illinois  Tracllon  pr^f. 
Wt-.sl  India  Elpr.trir 


»he  bank  or  any  other  creditors  ,zation,  into  which  at 
isnonnP’'^''’^"’  <  connecUon  with  the  business'')  ptreef  mi.lwav  e-lectrlc 
240.000  would  report  an  employed  capital  of  $55,000.  ti.ficial  gaa  and  fuel  g 


ferred  Stock  YTill  Bring  .4mQnnt  Out¬ 
standing  to  $o00,n00. 


Montreal  Telegraph 


ferred  Stock  YTill  Bring  .4mount  Out-  Announcement  of  Policy  as  TeL  |  stronger  Than  In  the  Past  ‘  Ha hflx  ■?! 

standing  to  $500,000.  -phe  report  of  the  Momreal  Water  ^  ' 

‘  ,  .  j  j  The  Home  Bank  held  tbs  annual  meeting  tvest  Root 

The  public  offering  of  the  unsold  portion  Power  Company  for  the  12  months  ended  t,.  ,  -r  _ _ _  j  .1.  i„i  "’"si  Knot 

.  .  .  .  .u  OpH  Tbiesday  in  Toronto,  and  the  official  ottaua  t>o 

of  $150,000  Brandram-Henderson,  Limited,  April  30th,  1916,  shows  no  change  m  the  .  .  v.  ..  j  1  u  nomimon 

*  ^  balance-sheet  w  ill  be  found  elsewhere  in  K' 

preferred  stock  will  bring  the  amount  out-  gross  revenue,  the  latest  figures,  ♦(i.y.olS,  |  _  u,  m  I.  ‘ 

‘  .  ®  _  this  issue.  The  statement  is  signed  by  M.  Toronto  F., 

staJiditig  to  $500,000,  or  the  total  amount  <-omparing  with  $.<o.46-  a  year  ago.  FMr- 

.  ,  .  .  J.  Hanev  as  the  new  vice-president,  replac- 

a.uthorized.  The  stock  is  being  offered  at  ther  economies  in  operations,  however,)  ‘  -nu  j-  .  . 

95.  brought  larger  profits.  Netpixrfits  were  Th^  F.ljmn.  The  dir^tors  are  C.  A 

In  oonnection  with  the  offering.  Mr.  Geo.  $204,066  a.gaimst  $195,727,  accounted  for  al-  ^.mart-wor 


balance-sheet  will  be  found  elsewhere  in  dominion  Fowwr  preferred  (h.y.i 

Porto  Riro  lUilway  profarred  .  . 
this  issue.  The  statement  is  signed  by  M.  Toronto  r.siiwny  . 

J.  Haney  as  the  new  vice-president,  replac¬ 
ing  Thomas  F-ljun.  The  directors  are  C.  A  indostrui 

Barnard,  K.C..  Thomas  A.  Crenar,  Thomas  p^ar'^wood.®' rreferred' 


H,ndo,jn.  pr..»de».  and  ,dndr.l  rn'o.,'  nni.rely  by  a  JS.Onn  rdduo.inn  In  „pbr.|rio,n.  M,  ^  i:;::  ,'5;;;;:  "J'J.T.b ' 

states  that  the  prosperity  and  progress  of  ation.  ^  ,  u '  i.. MoenJ.  ‘  to,v,o  n^.cco  ng:iivi»  rommon  . 

the  cempany  since  the  annual  report  six  Even  after  more  liberal  appropriation  for  Ge^ra!  Hon.  James  .M^son,  J  bn  oaiivic  preforred  . 

mriTitVic  aa-n  Wdae  Koon  “mno,  maTiod  from  ripwpiciaitimi.  the  comnaiiv's  net  surtilus  for  The  balance-sheet  shows  a  greatl.'  ex-  \\e®t  KootcIla,^  preferred 


the  cempany  since  the  annual  report  six  Even  after  more  liberal  appropriation  for 
months  ago  has  been  "most  marked  from  deirreciation.  the  company's  net  surplus  for 


that  time  until  this."  Each  month  t.as  the  year  stands  at  $102.o6..  compared  with  pannea  eii«  miun 

shown  ina'enal  gain  over  the  correspond-  $123,623  last  year,  and  $92,161  two  .vears  Retfl-  comitared  with  the  two 


ing  month  a  year  ago. 


OBE  SHTPYIEXTS. 

I  Cobalt  N'ugget.) 


ago.  It  is  clear  that  the  companv  is  in  a  years,  and  while  the  profit  showing  was  h.  n.  Purt  rommnn  ... 
Iliosttion  to  inaugurate  dividends  ‘  on  the  not  an  enxna.ble  one.  owing  to  the  deduc- 

stock.  Earnings  warranted  this  action  in  tions  still  necessarj'  for  depreciation  and  pnrific  Pint  preferred  i 

1 191 4,  however,  hut  the  dirootors  hesitated  conllngencies.  it  is  evident  that  the  l>ank  \v.  .\.  poger.®  (leTimnn 

I  to  start  dividends  when  negotiations  by  the  has  worked  into  a  po.s.ition  where  the 


position  to  inaugurate  dividends  ‘  on  the  not  an  enxna.ble  one.  owing  to  the  deduc-  .  <l»'oiding  what  to  do  in  the  circumstances  |  i.s  a  thorou 

stock.  Earnings  warranted  this  action  in  lions  still  necessan'  for  depreciation  and  racific  Hurt  preferred  i ! i .‘i ! ^ I  iiists  may  ad<l  tha.t  it  is  vitally  neceasary  that  li'ial  stoc.k. 


Dominion  T^xtilF  common 


during:  the  past  week  both  show  a  I  properties  were  under  wav.  La^st  year  Lhe  fi'tabJe  peri-od  of  opei*at.iOTi  finm  now  on  Sherwin- Williams  preferred  . ' 

said  that  in  vie'w  of  woVld-wide  But  for  ihe  depreciation  item,  which  was  meferr^'" 

cijt,s1de  smelter.®,  and  of  th*  half  dozen  the  Ifinancial  conditions,  dividend  action  would  mot  from  Rest  Account,  the  jear  just  past  capadl.an  I.ncomntjve  preferred  .. 


Minirtr  corporation 


ago  there  were  paled  eitrht  care.  Two  ship¬ 
ments  of  hiilllon  were  de.apatched.  Peterson 


Nipisslng's  consignment  making  the  balance 
The  ore  shtpmenis  were: 


week  be  fiii-ther  deferred.  .Mr.  Hanson  makes  no  would  have  showed  a  satisfactory  luargni  Canadian  con.®.  Rubber  preferred 


mention,  in  h's  report  issued  this  week,  of  aliove  the  5  p.c.  dividend  requirement. 


'iould  .  common  . 
'lould  preferied 


MlnlPg  rnrporatmn — 
Pobalt  Lak»  . 

Townsitfi-rity  .... 

O'Brler  . 

McKlnlpy-Darrsgh  .. 

... 

... 

... 

... 

...  ST. 201 

Dominion  Rsduotion 

...  Rfi.nnn 

...  445,944 

Bullion  .shipments  v 

.•ere : 

1  u  e 

O  u  n  e  « .« . 

N’lpi«s1ng  . 

1(12.781.59 

*67,651.94 

Peterson  Lake  . 

1,15169 

722.40 

163.912.69 

*67,774  34 

question,  hut  There  is  an  impres.sion  on  the  ificatlon.  excluding  the  circulation  deposit  i  Canadian  Westinghouse 

Street  that  an  announcement  will  be  made  have  been  iniToascd  by  nearly  40  p.c.  dm- 

.  ,  J  *  J  4  •i-coj  ii»£?  Hranarfl m- HFnnFrson  pr4 

at  the  annual  meeting  mg  the  year,  and  now  stand  at  ?f».bX4.1  JS,  xonkf^  nro.«.  pr4’‘fprrFd  .. 

The  main  features  of  the  c.onipany's  pro-  against  public  liahilities  of  almiil  $13.27",-  can.  cmcker- Whceier  rr 
fit  and  loss  statements  over  a  tihree-year  000,  a  very  satisfactory  showing.  They  crorker-Wheaiar  pi 


Operatinz  expenses,  etr. 


1915-lS  1914-1S  191.S-14 

»T"5,fi18  *776,482  *783.889 

321,178  33(1,494  324.340 


Bullion  shipm«ntr  for  the  year  to  date  are 
follows ; 

Company.  ciunre.®  Value. 


Company. 
Viplssing  ,  .  . 

Mining  Corp  .  . 
Dom.  Reduction 
Crowm  Reserve 

O'Brien  . 

Miscellaneous  .  . 
Peterson  Lake 


2.81  1  4  12.(118.734.5,3 

285.38.5  88  1  78,75(1,88 


Disput.  arrts 
Spec,  reserve  .  . 
npreriailon  res 


Total  deduction 
Balance 

Previous  balance 


394, ass  na 

13p!495  (in 

'l4.'7n3.'nft  '‘^.Jspnnj  IYTER\.4TIO\AL  PAPER.  Prpmiw 

i.ini  nn  722  4o!  N’pw  York — The  International  Paper  Com - 

9  784,14.8  no  *2,808.819.581  plans  made  for  a  200  ton  news-  ■year’s  bai 


228.452.87 
89.3nn.nii  | 
88,471  28  i 
S.3ss,nn ; 
722. 40l 


Surplus .  *415,232 


$4.S4.340 

*444.968 

*464,349 

250,273 

249.241 

250,5.36 

.  *264,066 

*195,727 

*208,812 

27,340 

29,936 

29,.561 

.  7,000 

1 5,000 

7.150 

2.16R 

12.100 

♦yO.OOO 

40.000 

60,000 

$101,490 

*72,104 

$1 16.651 

$102,567 

*123. 623 

$92,161 

.3 1 ’2.66.5 

189,042 

96,861 

.  ..  J  ■  .  J  ,  tf  ecA  11. c  Hrandram-Henderson  preferred., 

mg  the  year,  and  now  stand  al  86.6S4.1liS,  -pooke  Rro®.  preferred 

s  pro-  against  public  liahllHies  of  altoiil  $13.27",-  can.  Cmeker- Wheeler  common.. 

e-Vf®ar  000,  a  verv  satisfactorv  showing.  Tliev  ‘’nn-  Crorker- Wheeler  preferred. 

•  .  ^  ',  .  .  r  u  .  r-  11.  '  I'.v  nair.v  common  . 

consist  to  the  extent  of  a.hotit  five  millions  ,^i,y 

iry  preferreii . 

191.3-14  in  cash  and  call  loans- 

1783.889  The  following  table  shows  the  husinf^s  _  _ • 

.1.1  _  of  the  hank  for  the  past  four  years;  - - - - - 

'454,349  PROFIT  A.VO  Ml.t-S  .  — 


*536,201 

*  60.00 

90.68? 

67.(30 

43,000 

75.0(H 

S,S4H 

299  97fl 

75.000 

6.>,  1 25 

360.000 

.lO.omi 

60.000 

t 

1,195,063 

$  4.586 

25.000 

27.1 12 

150.00(1 

7,615 

37.500 

4  3.760 

1  4.491 

25.000 

7. .500 

33,750 

17.500 

69,641 

34,000 

40.845 

*538,290 

.  t 

517.505 

600,(100 

85.600 

301.500 

.52,500 

150,000 

240.000 

1  35.000 

107.0.32 

10.000 

15,000 

860,00(1 

28.006 

46,606 

33,206 

7,000 

54.748 

178,566 

17,566 

240,606 

*3,072,485 

* 

1  92.000 

27,064 

27.1.5.5 

5.1.000 

56,600 

35,666 

.5.250 

.5.2.50 

26,460 

1  1,256 

7,560 

1  9,566 

6, .-,66 

11,375 

22.500 

15,7.50 

75.020 

^8.61.3 

52,560 

1 10,000 

17,566 

26,050 

57,).-.0 

1  1.175 

1  9.0.37 

SnO.OOO 

50,000 

1  5,000 

8.125 

34. 47.5 

29,750 

8,7.50 

14.000 

9  887 

HINTS  TO  INVESTORS 

The  Editor  will  he  pelawsed  to  answer  either  juood  time  coming  for  Car  *  Foundry 

through  this  column,  or  by  letter  when  the  cirw-b-  *  ruuoury 

circumstances  require  It.  any  enquiry  re-  ■  oo. 

lating  to  lnvs.Blments,  It  should  he  under-  - - 

stood,  however,  that  The  Financial  Times  H.  A.  In  Providence,  14.1, — The  Penn-Can« 
win  not  make  predictions  regarding  the  adian  Company  .sfxme  year®  ago  took  over 
immediate  market  coiirae  of  any  security.  ,1^  t-AKai* 

"To  receive  attention,  inqnlrle.s  must  he  ac-  J-®  CO^lt  Coiupanj  under  ail  ari'an.gement 
companled  by  the  full  name  snd  address  of  by  which  the  Cobalt  Central  sharelioldera 
the  Inquirer.  a.s  an  evidence  »f  good  faith,  were  able  to  obtain  some  interest  in  the 
All  questions  complying  with  these  rules  ...v,--  ,ui 

will  receive  prompt  attention.  company.  Exaotlj  what,  this  arrange- 

_  ment  was  we  have  been  unable  so  far  to  as- 

r,  .  certain,  and  President  Haines,  of  the  Peon- 

itesterji  Reader; — The  meaning  of  the,  Canadian  Oyntpajiy,  al>soiutely  refused  to 


pany"  is  quite  clearly  and  fully  defined  In 
the  Busine.ss  Profits  Tax  Act.  It  is  "the 


YY.  G.  ('„  4irand  Falls,  Newfoundland,  — 


borrowed  or  incurred  in  connection  with  the 
business.”  A  business  with  stock  and  fix- 


.  „ — .  danies  .Hfreet,  Montreal.  —  Tha 

"fr;-™  ':.  22,“ ‘“.iT  “.".''.^25  e"i'.<ioph,a  .  n,.„,mo.h 


of  Taneonver,  write.® : 


ization,  into  which  aro  merged  numeroua 
isr  non  ra-iJway,  e-leytric  light  and  power,  ar- 

oij.  to  .  ti,fi<-ial  gaa  and  fuel  gae  concerns.  Of  the 
com.iiany's  Rbx’k  there  i.®  outtvianding  $40,- 
"I  am  000,000  conymon,  $2,033,400  5  p.c.  non-cu- 


j  •  r  tK  G  .  lYF.Yfflll  V  a-aaa  VM  TX-a*  ,  w  1  » «  ®-®r.  .  ■  n-iii  vfVtf.tfV*'  V\/JI  Ml  ilUll ,  O  p.C.  nOn-CU- 

easiness  Much  Expanded  and  preferred  .  unfortunate  shareholders  in  the  inulative  preferred,  aad  $6.16<l.eoo  6  n  c_ 

stronger  Than  In  the  PasL  Halifax  ■Tram . i 2s!no(I  Canada  Power  Co.,  my  holdings  of  mulative  preferred,  par  $50.  Lateat  quota- 


doing  I  shall  be  eending  good  money  after  Subscriber,  Poplar  Point,  Man, — It.  fe  dif¬ 
ficult  to  foreicast  the  ups  and  <1oxvti8  of 
-As  our  correspondent's  slocks  on  the  New  Y'ork  market,  particu-* 


Per-  for  attractive  speculative  posslbiJiitlee. 


the  hulk  of  their  pro  rata  offering  of  pre-  "Otfiiwa.'*  of  Ottawa,  writes  to  know 
ferred.  otherwise  the  noteholders  will  ab-“whom  should  a  stockholder  notlify,  when, 
sorb  the  balance  (Ihus  reducing  the  prei.senf  I  changing  his  address,  the  secretary  of  the 


5n;(i(i(iUhP  co.rapany  has  every  prospect  of  getting  CIECITLATION  AAD  SPECIE. 

15,(10(1  on  to  a  favorable  profit  and  loss  basis.  There  waa  praoticaJly  no  change  in  the 

.J’lH'  —  -  Circulation  and  Specie  Statement  of  the  Do- 

29!7.5n  f'er.  YYestmonnf,  bought  Car  at  SO.  and  minion  during  May,  except  for  a  loss  of 
8i7.5n  asks  if  he  should  sell  and  lake  -his  loss,  some  $70,000  of  gold,  the  net  reaerve 
^9’ss7  would  not  advise  a  sale  now  that  4, he  against  note.®  being  now  $114,172,697.  The 

_ _  cotpipany  has  practically  reaohed  the  end  of  outstanding  notes  are  $175,679,782,  an  in- 

*1.438,792  it.®  Russian  war-order  troubles.  There  Is  a  crease  of  about  a  thoiisapd  dollars- 


Less: 

Wtr  T«i. . 
I  DoDEtions. 

I  DFprer 

Reduction 
of  PrPTni$M*p 
Pension.® 


— - - Leaving- 

|312,H65  1163.042  ApproprlateKl 


DividendR 
Re»t  aert . 
Premisefi  , 


NEW  ISSUE 


CANADA  PERMANENT 

Mortgage  Corporation 


print  mill  to  he  erected  in  Canada.  It  is  Yrom  Rest  Ar 
officially  stated  that  this  mill  will  produce* 
new.eprint,  round  wood  pulp  and  a  surplus  Pr*®-  b*l«n(* 
production  of  sulphite  pulp  and  that  con-  g,]  forward” 
struction  will  be  begun  as  soon  a.®  a  build-  •  drfleit 
ing  material  can  be  contracted  for  to  ad- 
vantage.  niTdl'due  ! ! 


97.280  136.130 

•83,834  •348,102 


MABILITIFA 

13.247.171  11,450,126  10,928,066  11,976,812 


$2,000,000 

Province  of  British  Columbia 

(Dominion  of  Canada) 

Gold  Bonds 


Toronto  Street 


Toronto 


Divn.  due  . . 

26,698 

37,710 

36.056 

29.009 

Stock . 

1.946A73 

1,948,377 

1,943,999 

1,938.208 

Rest  . 

.300.000 

400,000 

666,666 

650.000 

Bal . 

42.790 

26,290 

107,266 

140.470 

DATED  1ST  JULY,  1916. 


DUE  1ST  JULY,  1926 


EST.OBLISHED  1I85S 

President — XV.  G.  Go(7derham 

First  Vire-Pres. — W.  D  Matthews. 

Second  Vire-Pres — (»  3V  Monk. 

Joint  General  Managers — R.  S.  Hud¬ 
son.  John  Massey. 

Superintendent  of  Branehee  and 

Secretary  —  (George  H.  Smith. 

Pald-rp  Capital  . »e.4)00.000,4V) 

Reaerre  Fnnd  (earned)  4,7S0.04)0.ao 

Inreatments  . 33JJ4ejJ42.T4 

Deposits  Received 
Debentures  Issued 

Asaoctated  with  the  above  Corpora¬ 
tion,  and  under  the  same  direction  and 
management,  is 

The  Canada  Permanent  Trust 
Company 

Incorporated  b.v  the  Dominion  Parlia¬ 
ment.  "Thle  Trust  I'ompany  ),«  prepared 
to  accept  and  execute  Trusts  of  every 
description,  to  act  a.®  Executor,  -Admin¬ 
istrator.  Liquidator.  Guardian.  Curator 
or  Committee  of  the  estate  of  a  luna¬ 
tic.  etc.  .Any  branch  of  the  busine.ss 
of  a  legitimate  Trust  Company  will 
have  careful  and  prompt  attention. 


XEYF  MtJyiTIOyS  CSEDFT.  Bsl .  . i 42.'790  28,’29(1  107.’286 

An  Otitawa  deepetch  states  that  the  last ,  16,662,032  la.s^soa  13.682,054  u.TSS.too , 

I  paji-ments  of  the  $76,000,009  advanced  bv  assets 

Itho  CannHion  TAanko,-,.’  Liniiid  .  6,684,198  4.846,343  4,351,747  8,124.813! 

the  tanadian  Bonkeia  A&sociaoon  toward.®  other .  8.877,a34  9,oi3.i6o  9,330,307  9,60i,287| 

!the  financing  of  shell  contracts  In  Canada  ,  _ 

I  have  been  made.  It  is  understood  that  the 

tmnsactlon  whiich  has  made  possible  the..  Ques.:  "Have  you  any  competitors?' 
j  placing  of  further  shell  orders  will  be  con- 1  Ans. :  "Of  course." 


Ans. :  "Of  course." 


I  tinned,  under  a  further  credit  arrange-)  Ques.:  "Do  you  buy  as  carefully  as  they| 


BONDS 

We  can  offer  good  Bonds 
to  yield  from  5%  to  6H% 

List  Sent  on  Request 

CAMPBELL,  THOMPSON  $  CO. 

InvMtment  Bankera 

Canada  LiTa  Bids.,  TORONTO 


!do?" 

Ans.:  "I  guess  so” 

Quee.:  How  about  working  time — do  you, 
I  buy  that  as  cheaply  as  your  competitors  I 
do?" 

Ans.:  "I don’t  know  but  I’d  like  to  know: 
very  much.” 

Quee.:  "Why  not  Investigate?  Ten  to  one, 
you’ll  find  j'our  biggest,  keenest  competitor: 
I  is  ueing  International  Time  Recorders.  | 
That’s  the  way  lo  get  every  cent  of  every : 
minute  of  time  you  pay  for.  Then  youj 
are  not  handicapped  by  your  competitor®  in 
the  biggest  raw  material  any  of  you  buy— 
WORKING  TIME.  Get  some  new,  interest¬ 
ing  folders  from  International  Time  Record¬ 
ing  Co'’s  office  in  the  Cartier  Building,  corner 
McGill  and  Notre  Dame  streets,  Montreal. or, 
from  their  Head  OflHce,  Anderson  Street, 
Toronto.  -  j 


Interest  payable  half-yearly,  1st  July  and  1st  January. 

Principal  and  Interest  payable  In  gold  at  The  Canadian  Bank  of  CJommerce,  Toronto,  - 
Montreal,  Victoria,  or  New  York,  at  the  holder’s  option. 

Denomination  $1,000  Bonds  may  be  registered 

Legal  Opinion  of  Malone,  Malone  &  Long,  Toronto. 

These  debentures  are  a  direct  and  primary  obligation  of  the  Province  of  British  Cdumbia 
and  are  payable  from  its  general  revenues. 

Price:  93^  and  Accrued  Interest,  Yielding  PracticaDy  5.3o% 

MACNEILL  &  YOUNG 

TRADERS  BANE  BUILDING, 

TORONTO. 


f 


.1 
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I 


tmr  m  %  ^ST**  ■  office  of  i«mc  in  exchange  for  it  proposes  to  get  that  power  at  its  own  j 

f  ItT  Ttitaitnm  figure  are  not  quue  so  legitimate.  'T*  CW  T  T  IV/I  IVT 

^  j  possible  tha.t  the  money  thus  The  Dominion  Government  has  the  un-  J[  ,  JNk*  1  -*«  O  V_^  V  I  ^  Erery  By>law  providing  for  the  issuance  of 

rubi.buftl  every  Saturday  at  388  Cral*  raised  would  cost  the  Dominion  more  for  doubted  jught  jto  cancel  the  Canadian  ' 

Street  West,  Montreal.  '  saJesmajiahlp  and  clerical  labor  than  an  or-  Niagara  Fbwer  Company  s  right  to  export  »  '  A 

_ _ ^;du>ary  6  p.c-  issue;  but  it  would  be  money  PO'*'®r  to  the  United  States,  and  thus  to  place  j  in  the  visit  to  Montreal  of  Mr.  E.  H.  are  many  and  varied  factors,  therefore, 

T  KELLY  DICKINSON  .which  could  not  Otherwise  be  secured  by,*^  practically  at  the  mercy  of  the  Ontario  curling,  Calcutta  representative  of  Cox  and  which  make  a  market  for  a  stock,  and  these 

President  &  Manaaina  Director  I  Government,  and  the  borrowing  of  it  Hydro-Electric,  which  would  be  its  only  Co.,  the  well  known  banking  firm  of  London,  factors  produce  the  apparent  anomilics  in  the  PROTIXCE  OF  QUEBEC  must  re- 
trAi  'Would  not  diminish  by  a  cant  the  ordinary  *''®'*“*  customer  in  Canada.  The  Dom-,  Eng.,  our  bankers  have  seen  in  a  comparison  of  investment  yields.  |  ceive  the  sanction  of  the  Lieutenant,€lorer, 

BERNARD  K.  SANDWELL  .  -  -  Editor :  ^  available  capital.  More  Im-  Government  being  politically  friendly  INDIA’S  WAE  been  given  an  interesting  We  are  frequently  asked  why  this  7  p.c.  nor  in  Council. 

- - - - - ipoptant  by  tor  than  this  lit  would  be  money  i  Ontario  Government  and  its  Hydro-  peoSPEBITY  insight  into  the  financial  stock  yields  so  much  less  than  that  7  p.c.  This  sanction,  when  granted,  renders  the 

SUBSCRIPTION  PRICE,  In  Canada,  $2  a  I  which  as  to  about  90  p.c.  would  be  spent ,  V"nn"Lrfr‘^if  •  ’  .kI  T'!!  P°***'“"  visible  conditions  raUdity  and  legality  of  the  bonds  incontes. 

year;  $1.25  for  six  months;  In  Great  Brit-  on  current  consumption  (of  dispensable  f  .?  Curling  likened  the  war  time  prosperity  of  appear  the  same  in  each  esse.  The  reason  wWe- 

ain,  Ss  a  year;  6s  for  six  months;  In  the  i#  fnr  th#.  mr*  Canadian  Niagara  Company,  which  Calcutta  to  that  of  New  York.  Gold  is  for  the  difference  in  yield  will  be  found  ^  a  f^^  attractive  school  Issues  to 

United  Stotes,  $2.50  a  year;  $1.60  for  si*  ^  ^  ‘  being  owned  by  an  American  concern  has  rolling  into  India,  by  reason  of  the  enormous  somewhere  among  the  above  list  of  “factors.”  ' 

p...  ot  Md  i.ulWdu.l  Tt,m.  IJJ  .nd  n,  v..e,  m  ,hi,  D,n.l„ion.  ,h.  '.J,  pri.:,,  ,,  Corning  b.ck  „  Ih.  In  our  ^pl,  BV,  to  6  oar  cent 

ADTERTISING  RATES  mode  kaoWB  upon  Whether  the  Dominion  Government  would  ^.hich  have  advanced  beyond  all  previous  to  "Banker,”  referred  to  by  our  correspon-'  ”  ®  uenx. 

application.  LIONEL  CURTis’  new  volume,  "The  lend  itself  to  such  a  coercive  transaction  in  dent,  we  had  all  the  factors  outlined  above !  - 

CABLE  ADDRESS:  'Tintimes;”  W.  U.  Problem  of  the  Commonwealth,”  which  is  the  interests  of  one  of  the  parties  in  a  lively  No  doubt  a  good  many  persons  at  various  in  mind;  thoroughly  weighed  and  thoroughly  i  n  T  61  T  T  imimA 

likely  to  be  one  of  the  most  important '  electrical  competition  may  be  a  matter  for  I  points  of  the  globe,  from  time  to  time  since  digested,  but,  there  still  remained  theiKp  Mr*  I  |p|»lp|l|- 

OFFICE:  333  Craig  Street  West  factors  in  the  process  of  re-organi*ing  the  doubt;  but  it  would  require  a  strong  and  the  commencement  of  the  war,  have  wonder-  question  of  our  own  “conservatism.”  A  *  fcfciWfclBllW 

TELEPHONE:  Main  8160  (Private  e*. ;  B^tish  Empire  after  the  war,  has  been  determined  management  to  refuse  the  g(j  „  tp  the  real  attitude  of  inner  India,  critical  article,  whether  constructive  or  .ICA  Cf  lomac  CfrPPt  MflNTRFAl 
change,  braLh  llMB  S  ail  departmenU.)  !  by  Macmillans.  It  is  a  model  of  lucid  Ontario  demands  and  take  a  chance  on  it.  Many  have  had  extreme  misgivings.  The  destructive,  must  leave  something  to  the  OUeei  MUNIKtAL 

TORONTO  OFFICE:  95  King  Street  K.  thinking  about  questions  which  are  habitu-  The  illimitable  capacity  of  corporation  feeling  has  been  abroad  that  the  censor  was  imagination  of  the  reader,  and  a  free  ex-  Telephone!  .Uain  mi  and  uii 

Represenative,  R.  V.  Rlttenbouse,  ’Phone  |  ally  shrouded  in  a  mass  of  loose  verbiage.  lawyers  and  provincial  legislators  for  getting  suppressing  the  facts  that  might  reveal  the  uression  of  our  views  on  the  future  of  the 

Main  5167.  j  - -  u  tangled  up  is  pleasantly  exhibited  I  state  of  affairs.  But  Mr.  Curling  is  stock  in  question  would  take  so  long  to 

LONDON,  ENG.:  23  Finch  Lane,  Cornhlll.  AMERICAN  ON  THE  AFTERMATH  ,  language  of  the  rcstriction-of-export  decidedly  reassuring  on  this  point.  In  his  vindicate  that  serious  reflection  might  be| - 

Davies  &  Co.,  RepreaenUUvea.  -  ^  Lament,  the  eminent  Amerl- '  Je^TopmenUra^chis^  iranto7^^^  judgment  years  before  the  .p  ■■  ■  ■-JSjl 

-  can  financier  and  thinker,  contributes  to  Native  India,  he  states  has  remained  consummation  of  the  anticipated  develop-  I  Business  Founder!  1795 


T.  K.  D.’s  COLUMN 


Pubiibufd  every  Saturday  at 
Street  Hest,  Montreal, 

T.  KELLY  DICKINSON. 


Every  By.law  providing  for  the  issuance  of 

SCHOOL  BONDS 


months. 

ADTERTISING  RATES  made  known  upon 

application. 

CABLE  ADDRESS:  "Fintimea;”  W.  U. 
Code. 

OFFICE:  333  Craig  Street  West 
TELEPHONE:  Main  8160  (Private  ox- 


Davles  &  Co.,  Repreaentatlvea. 


Telephone :  .Main  12S9  and  ItJl 


THE  MONTREAL  FINANCIAL  TDT 
PUBLISHING  COMPANY,  LIMITED. 

MONTREAL,  JUNE  30,  1916. 

THE  THRIFT  QUESTION  AGAIN. 


itically  all  precedents  and  anticipations  have'to  the  extent  of  anrouantitv  not  less  than  .  me  essentially  native  we  are  giaa  to  nave  our  corresponoent  s 

been  falsified  by  the  event.  It  was  believed  the  quintRy  geLrate^”  The  ?  ’’y’^P^'h.se  entirely  wRh  any  opinion  that  we  have  erred  on  the  side  of 

•that  international  finance  could  and  would  p^^se  "to  the  extent  of  f^quaLy  not  element.  But  natwe  India  has  conservatism.  Frankly  we  believe  that  our 

.prevent  war;  that  the  cost  of  modern  war,f„,  ^han  one-half  tL  quantRy  generated’’  T  correspondent’s  analysis  is  well  founded, 

irf  h*  ...ch  that  it  could  not  be  kent  ud  '  1“  1  Native  India  has  come  to  a  full  and  we  are  glad  to  give  our  readers  the  bene- 


^  .r.  h*  .....h  fhaf  if  could  nnf  he  kent  UD  ’  U  u  n  .  :  “  ”  -  worKs.  ivauve  inuia  nas  come  to  a  luii  and  we  are  giau  to  give  our  reaoers  me  oene- 

DonaJd  Macma^ter,  K.C..  fomerly  realization  of  the  fact  that  where  Britain  fit  of  hi.  view.,  merely  adding  the  fact  that 

eminent  Canadmn.  and  now  aa  alwaya  “  ^  ,  fLTa^^^  J"  company  ,  export  rights  by  limiting  ^ules  is  power  and  the  spirit  of  fair  play,  he  is  a  well-known  lawyer,  and  not  a  stock- 1 

eminent  writer  of  letters  to  the  ^  the  amount  whi^rh  could  be  requisitioned  for  The  native  is  not  anxious  or  willing  that  these  broker:- 

papers.  has  been  advancing  In  the  London ;  "“t  be  wrecked  even  by  a  var.  The  Canada,  there  being  no  apparent  sense  to  a  should  be  bartered  for  promises. 

Times  some  suggestion*  for  the  e«courag:e-, "01  P"«^ented.  It.  cost,  vastly,, But  Editor  Financial  Tlntofl;  « 

ment  of  saving.  There  may  be  need  tor  the  *f**^®'‘  anybody  could  have  dreamed  the  more  natural  meaning  of  the  language.  ^  that  proved  his  claims  of  the  true  “"o’*  (ntereetod  In  hn- 

encouragement  of  saving  In  Great  BrlUin.  o'-  prevented  it  from  dragging  out .  however  abhorrent  to  the  general  purport  position  of  iJdia.  Prior  to  the  war  India  *Z!'‘  2«h 

and  doubtless  is;  but  It  Is  as  nothing  com- : °  hac*  »  normal  garrison  of  80,000  men.  This  ‘  it  difficult,  however,  to  understand  i 


pared  with  the  need  for  encouragement  of 


urther;  the  international  trade  and  exchange '  soqujgjtjon  not  less  than  half  the  power 
fabric  collapsed  on  the  day  when  war  was  generated  but  any  quantity  more  than  half. 


4,.  v.eu  -  -  tk  -  ^  -  wis  v.jv.  -  iiui  iiiurF'  iniin  nail, 

.  .  ,  t  e*  4  (declared,  all  Becunties  and  negotiable  docu-'even  up  to  the  whole  capacity,  without 

be  seriously  worrying  about  the  matter  ini  .  k.,  ’  ,  :  .  .  .  L\  —  ,  trouble 


figures  that  proved  his  claims  of  the  true  (ntoreetod 

*  .  .  ,  ,  J  r,  ■  *  T  J-  e’^er  to  ‘‘Danker’’  in  your  Issue  of  the  2+th 

position  of  India.  Prior  to  the  war  India  , 

had  a  normal  garrison  of  80,000  men.  This  i  'fi.jd  it  difficult,  however,  to  underatnndl 
number  has  been  reduced  to  10,000  and  why  you  should  place  the  probable  appre- . 
obviously  without  the  slightest  fear  of  elation  in  the  value  of  the  new  civic  stock 


at  10  points  annually.  Even  then  it  would  11 

H  f  f  ments  were  petrified,  and  it  was  only  by  reggrd  to  American  contracts.  The  Hydro  _  undoubtedly  be  an  excellent  Investment.  USS 

this  country,  and  most  of  us  are  “ctuaiiy  |  far-seeing  constructive  work, '  lawyers  are  now  naturally  advancing  that  .ru  .  u-  u  •  .  u  .  would  not  be  particularly  attractive 

boasting  about  the  ax^tlvRy  in  the  trade  to  ;  ^y  the  control- of  the  sea  by  one  party  |  contention  as  a  further  reason  why  the  u  ^  ,  r=l- 

various  undoubted  luxuries,  as  being  for-  ^t^  ,^  ^hat  that  fabric  was  eventu-  Company  should  feel  itself  compelled  to  embarrassed  us  more  Y^i  take  the  poertio^^ 

•kEATNfk  to  eitf’n  nf  ''nrTvtratori'fv.**  ..  *T  .  j  ^  .  .  .  .  ^  than  HTiv  corrc.sDondcnce  w'R  have  received  compared  wixn  the  old  power  stock  of.  say,  L 

ally  restored  to  its  present  temporary  and  meet  their  demands  and  sell  them  power  irom  a  reader  We  eight  years  ago.  tbe  possibilities 

Mr.  Macmastcr's  chief  suggestion  tor  makeshift  condition.  Add  to  these  the,  at  a  price  about  one-half  of  what  is  obtain-  innKINU  AHI'Afi  b  ■  he  i  d  appreclatlosi  attached  to  the  new  stock 

'British  use  Is  the  granting  of  an  Increased  |  idea  that  the  United  States  could  not  sudden-  able  for  new  contracts  on  the  American  nDc-ntr'vnxi.'  .  e*"®  tnfiwf'tely  greater, 

rate  of  interest  In  the  poet  office  savings  ly  become  a  lending  natibn — or  rather  the -side  of  the  river,  ^  ®  now  in  w  ic  e-  in  1905,  with  an  exceedingly  limited  and 

banks  tor  savings  account*,  contingent  on  I  fact  that  the  idea  that  it  could  become  such  _ _  .  .  , ,  .  _  ...  .  .  Pertmental  column  u^ncer^n  supply  ^  p^w.  and  with  a 

^  ,  ,  ,  ,  ®  1.  J  ^  J.  .a  i  k  J  _  •.,*1  ghould  bc  publisHcd,  not  because  of  its  market  very  far  from  wluit  it  Is  to-day. 

tJielr  being  left  unitouched  for  a  specified ,  had  never  entered  anybody  s  head  -and  more  dividend  accumulates  on  some  unusual  character  but  mainly  because  it  dividend  waa  4  p.c.  tihe  old  stock 

period,  say  ciighteen  months  or  two  years.  I  the  subsequent  development  that  that  deferred  preferred  stocks,  the  lover  they  go.  emohasises  the  extent  of  th#.  re«non«ihilitv  ^  ^  9“"* 

There  can  he  no  doubt  that  a  large  element  country  has  already  loaned  over  one  billion  _ _ _  P  ^  'PP®"  ’^3.  In  1909,  with  j 

of  the  public  both  to  the  Old  (tountry  and  dollars  to  foreign  borrowers;  and  it  will  be  eccompanie  the  answering  of  cn-  the  dividend  64  p.c..  from  113  to  1364-  In 

Of  the  puhiic,  WT.n  in  tne  uio  i^uniry  ana  a  ahandoned  nreronreo  DON  T  TALK  about  the  1916  acreage  as  quiries  in  our  Hints  to  Investors  column.  1911.  the  dividend  being  «  p.c.,  from  141  to 

here,  can  be  induced  to  depoeit  fuMs  to  the  |  »*en  that  the  list  of  abandoned  preconcep-  function,  of  this  paper  is  10(1934.  and  In  1912  to  2344-  11 

savings  banks  when  (owing  to  unfamiUlar- ,  >  «*  >*  u  **”  u  a  .u.  „  scription  is  “much  bigger  than  1914.”  guide  the  investor  in  matters  of  market  With  the  tremendous  potentialities  be- 

Ity  with  the  method,  failure  to  realize  the ,  Mr.  Lament  has  about  reached  the  con-  _ _  securities  and  such  work  entails  a  ronsidera-  stock,  both  (from  the  point  of 

Kji,leahllltv  of  the  securltv  or  other  reasons)  elusion  that  the  only  precedent  for  pre-  ’  '  .  ^  supply  and  demand,  and  the  strong 

JJ’lTw  happenings  in  regard  to  this  There  will  be  another  domestic  loan  t«on  of  many  factors.  In  regard  to  incor-  poaiWon  of  the  company,  why 

they  will  not  use  those  fund*  for  tne  pui  ,  unorecedented  is  bound  to  ‘L  ""  distant  date,  but  Canadians  need  Porated  companies,  the  personnel  of  a  should  the  new  stock  not  do  as  wei.1  as  the 

chase  of  bonds.  The  question  thereitorS  .  *  .j,. .  ,  ^ Zl  ^  ^  ^  ^  pjouanev  think  that  they  wdll  again  be  able  to  board  of  directors,  the  efficiency  of  manage-  old.  as  the  dividend  is  increased  from  time 

arises:  -no  what  extent  might  this  class  discos  their  national  6  p.c.  securities  below  ment.  the  consumptive  scope  of  a  company’s  a  i  , 

depositor  In  Canada  be  induced  to  increase  to  his  discussion  M  the  economm  luture  alter  ,  product,  the  past,  present  and  prospective  Z  ^  dividend  is  mcre^d  to  7  p.c., 

..  . _ _  .  ..cM.iH..  the  war  ends.  He  sketches  the  pessimistic  P®r-  '  c,  .J  prospective  happen  within  the  next 

his  debits.  If  he  were  offer^  a  c^sWei-  tj^i^tic  schools  of  forecasters  in  a. - ‘•’®  relationship  between  assets  and  .^^ee  years,  is  it  not  reasonable  to 

ably  higher  aanount  of  mterwt  to  consider-  predicting  a  terrible,  These  “GUARANTEED  mining  stocks"  are  habil.ties,  the  approximate  proportion  of  think  that,  under  the  present  favorable  con- 
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meet  their  demands  and  sell  them  power  ^  reader  We  ®®ven  or  eight  years  ago.  the  possibilities 

I  at  a  price  about  one-half  of  what  is  obtain-  trariciwr'  ana-ata  l  u*  ,  j  of  appreciation  attached  to  the  new  stock 

able  for  new  contracts  on  the  American  12?,  pJr„^  T,V|.  b  are  infinitely  greater. 

side  of  the  river,  PREDICTING  to  know  in  which  de-  in  1905,  with  an  exceedingly  llmtted  and' 

partmental  column  uncertain  supply  of  power,  and  with  a 

_  should  be  published,  not  because  of  its  market  very  far  from  wliat  it  is  to-day. 

The  more  dividend  accumulates  on  some  unusual  character,  but  mainly  because  it  ''fi®"  dividend  was  4  p.c.  the  old  stock 

deferred  preferred  stocks,  the  lover  they  go.  emnhasises  the  extent  of  the  re«inonsihilitv  ®  ^ 

empnasises  tne  extent  oi  tne  responsibility  jgj^g  ,J3  ,jj  . 

'  '''"mh  accompanie  the  answering  of  cn-  the  dividend  64  p.c..  from  113  to  1364.  In 

Don  T  talk  about  the  1916  acreage  as  quiries  in  our  Hints  to  Investors  column.  1911.  the  dividend  being  8  p.c.,  from  141  to 

being  smaller  than  1916.  The  proper  de-  One  of  the  functions  of  this  paper  is  to  1934.  and  to  1912  to  2344- 

scription  is  “much  bigger  than  1914.”  guide  the  investor  in  matters  of  market  Wh-h  the  tremendous  potentialities  be- 

-  securities,  and  such  work  entails  a  considers-  S^uJpi/a^J’d^nTTnd^^'toe'^stron^^ 

There  will  be  another  domestic  loan  many  factors.  In  regard  to  incor-  financial  poaitfon  of  the  oorrypany,  why 

St  no  distant  date,  but  Canadians  need  pcated  companies,  the  personnel  of  a 'should  the  new  stock  not  do  a*  wei.1  as  ihe 


scription  is  “much  bigger  than  1914.” 


arises :  To  what  extent  might  this  class  of 
depositor  In  Canada  be  induced  to  Increase 
his  deposits,  if  he  were  offered  a  consider¬ 
ably  higher  amount  of  interest  in  consider¬ 
ation  of  agreeing  to  leave  his  funds  on  dS- 


liabilities,  the  approximate  proportion  of  think  that,  under  the  present  favorable  con- 
public  and  directors’  holdings  of  slock,  the  ditlons.  the  stock  might  very  well  then  be 


-  -  jw  ._  w  .  .  opprassioti  oi  v&xavion  in  uhe  Daiiigarativ  &l  iGasL  gii&rantraaci  by  a  vrusL  company,  a  *««««  Ti-m*TVs  ae  aa  t*  ^ 

posit  for  a  lengthened  penod?  Merely  to  ^Xrics,  with  curtailment  of  purchasing  whereas  the  “guaranteed  fox  stocks”  were  supply  of  stock,  and  the  manner  in  ^7/'*  “  1911.  hen  pav 

render  the  deposits  a  fi.xed-date  liability  in-  ^  wSr ;  guaranteed  by  nobody  but  the  foxes,  and  .  '*  P"  Exchange,  «  ^ 

'lA-veji  fw  f^fwnitnH  Would  do  th®  .  ^  ^  L,  # _  ..  »_#_  j  must  be  taken  into  consideration  and  men- 


M  a^dwmand  would  do  wastage,  a  dearth  of  the  educated  yourtg  ‘  they  frequently  defaulted 


Canadian  Government  little  good,  unless  science - lu  »  w„u.c.  xneic,  .nomreai,  June  2i.  11  if  n  n  n 

the  amount  of  deposits  were  IncreMed;  tor  Great  Britain  has  for  some  time  been  ““  “  '  . .  1,  U,  UCflCOIl  «  LO. 

the  clencal  work  in  connect^  with  th  alarming  rise  in  the  cost  of  living. '  financing  largely  by  means  of  treasury  bills, 

government  bonks  could  nof  be  ^eaOy  re-  The  optiiYiisU  lay  stress  on  the  limited  nature  i  which  are  economical  in  that  they  cost  only  '  MATMTY  ARDTTT  FTNAAfriPJ?^  ‘n:  *r*  Toronto  st,ec  Exca»5. 

duced  even  if  withdrawals  were  stopped  al-  actual  destruction  of  fixed  capital,  a  moderate  rate  of  interest  at  present  and  lVl/\llyLi  I  J±IJ\JU  I  F  lly /±ly  INVESTMENTS 

together,  and  the  gold  reserve  held  on  ao-  enormous  savings  of  the  people  at  large  can  be  refunded  if  the  war  ends  in  the  near  BY  ONE  WHO  KNOWS  THEM  _ 

count  of  these  demand 'liabilities  is  only  ten  resulting  from  wartime  economies  and  in- ,  future  at  much  lower  interest  rates  than  I———  i  "  "  — — — — — — — J  |  otrect 

non  creased  effectlveneea  of  production  (tending  !  would  be  paid  on  a  long-term  issue  today.  the  late  E.  E.  A.  DuVernet.  K.C..  of  climbing  through  a  window  in  an  effort  to  Toronto  Canada 

000.  -Withdrawals  and  ™n  gener-  to  offset  the  burden  of  taxation  and  produce !  The  only  question  is:  Suppose  the  war  Toronto,  who  was  a  director  of  the  Union  give  an 'alarm.  The  bank  was  burned  by  H 

ally  about  $800,000  a  month,  or  nearly  ten  cheap  money),  the  cultivating  among  the  doesn’t  end,  and  suppose  the  rate  on  short-  gyring  his  life-time  held  200  shares  the  would-be-robbers  but  they  failed  to  ■  - - 

million  a  year,  so  that  the  average  life  of  belligerents  of  the  qualities  of  organization,  term  money  rises  and  the  lenders  put  on  of  the  hank’s  stock.  secure  the  money. 

such  a  deposM,  even  as  things  are  now,  is  applied  energy  and  determination,  and  the  screws?  Possibly  the  British  Treasury  ' _  _J _ 

•bout  five  years.  probably  s  much  larger  degree  of  social-  is  pretty  sure  that  it  will  end.  Sir  Thomas  Skinner,  one  of  the  outstand-  Premier  Norris  of  Manitoba  has  re-  incessant  traveller,  keeping  in 

That  t'he  post  office  savings  bank  is,  to  ization  of  indusWy.  - -  ^gures  in  Anglo-Canadian  finance,  has  I  markable  faith  in  the  ultimate  of  the  mining  ' "Z’’,  various  parts  of  the 

Onada,  a  poor  means  of  reaching  tor  the  Mr.  Lament  does  not  attempt  to  judge  p,j,vy  Council  has  discovered  a  just  published  hi.s  latest  edition  of  “The  {fields  of  the  province.  In  a  public  address  nlnseot  range 

eavings  o^f  the  middle  and  working  classes  bstween  these  forecasts.  In  fact  he  seems  of  fj,g  Province  of  Ontario  which  London  Banks.”  one  of  the  authoritative ! referring  to  the  Rice  Lake  mining  district  difhcultics  as  they  arise, 

is  obvioiua  enough  from  Its  record.  Its  to  see  in  both  o  t  em  aspects  w  ic  are  not  “j^grely  expresses  in  clumsy  and  obscure  works  of  its  kind  which  appear  every  year.  |  he  said: — “We  have  th©  greatest  mineral  .  ”^7  7  T  ^ 

branches  from  end  to  end  of  the  country  wholly  favorable  to  American  interests,  i^ngjuagg  exactly  the  same  conditions  as  -  (wealth  of  any  place  in  Canada.  I  believe  In  hks  address  before  the  Canadian  Club 

have  about  the  same  volume  of  deposMs  as  J"®  Pess'toist  prospect  means  less  purchas-  ^j,Qgg  expressed  in  the  original  agreement.”  Sir  John  Eaton,  who  has  been  elected  !  we  are  on  the  threshold  of  one  of  the  most  ^  nesoay,  ^t.-  o  .  .Mulloy  iwho 

the  two  specially  chartered  savings  banks  >"8  Power  in  Europe  for  buying  American  thank  ye.  Lords  of  the  Privy  Council,  a  director  of  the  Toronto  General  Trusts  wonderful  developments  in  the  history  of  ®P^®.®"  National  Registration)  told  the 
nf  .nrima.lo  nwriarshlT,  In  MrtnfrxMil  nn/t  One.  MOOds;  the  OptimiSt  prOSpCCt  means  greater  fn,  tk„,p  words.  It  would  be  hard  to  oualifv  Cornoration  talfPS  the  aaaf  on  the  Rnarrf  minorala  T  Kplipva  that  Winninp*  „.:il  u-  following  Significant  StOry.  H©  reofintJy 


must  be  taken  into  consideration  and  men¬ 
tally  reduced  to  a  composite  whole.  There 


Unliste(j 

Securities 

Nr>t  having  a  regular 
market,  care  .should  be 
exercised  in  buying  or 
selling  any  unlisted 
security  as  its  market 
price  is  hard  to  find. 
\\’e  wish  it  to  be  under¬ 
stood  by  those  who  in¬ 
vest  in  these  stocks  that 
tve  are  in  a  peculiarly 
good  position  to  execute 
your  buying  or  selling 
orders,  on  a  commission 
basis. 

Consult  us  as  »o  thp  price  be¬ 
fore  buying  or  telling  these 
stocks. 


Jfontreal,  June  24. 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 

. '  "  "  "  — '  '■  I 

The  late  E.  E.  A.  DuVernet,  K.C.,  of  I  climbing  through  a  window  in  an  effort  to 


about  five  years.  probably  a  much 

That  t'he  post  office  savings  bank  is,  in  isation  of  industry. 
(Canada,  a  poor  means  of  reaching  tor  the  Mr.  Lamont  doe 


F.  H.  Deacon  &  Co. 

Uembers  Toronto  Stnec  Exsaiili 

INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


been  an  incessant  traveller,  keeping  in 
direct  touch  with  the  various  parts  of  the 


of  private  ownership  in  Montreal  and  Que-  itk  a  *  •  for  those  words.  It  would  be  hard  to  qualify  Corporation,  takes  the  seat  on  the  Board  minerals.  I  believe  that  Winnipeg  will  be 

hoc  alone,  and  about  c>ne-4wenti©th  of  the  ®fi™^®"®y  compe  ng  w  ,  more  aptly  the  literary  style  of  any  and  all ,  left  vacant  by  the  death  of  the  Hon.  J.  J.  one  of  the  greatest  mining  camps  we  have 

savings  or  "notice"  deposits  of  the  ordinary  *’  ^  spea  mg,  we  ancy  of  our  provincial  lawgivers.  They  take  a  Foy.  Brigadier-General  Sir  John  Gibson  ever  had  in  Canada.” 

chartered  banks.  Post  office  savings  bank  Gamont  means  to  intimate  to  his  com- ,  piece  of  phraseology  and  juggle  has  been  appointed  vice-president.  Welling-  - 

clerks  are  civil  servants,  and  Canadians  pet”®ts  that  they  canno  **P®c  o  continue  i  „ound  until  it  may  mean  anything  -in  ton  Francis,  K.C.,  has  been  made  a  member  At  the  “losing-exercises”  celebra- 

fiotmehow  do  not  seem  to  love  to  do  business  ®  ^  ^  hope,  presumably,  that  if  any  trouble  of  the  Inspection  Committee.  tions  at  Bishops  College  two  weeks  ago,  there 

with  civil  servants  except  when  they  have  ‘“f  1  ®  r®®®  boys.  This  was 


CICIKB  ftiv  VlVll  OriVilUlR},  ttUU  V>aU4RU141rU0  w:*  aL,*.  . .  .  -V  -  •  vw..  *1 

fioaneihow  do  not  seem  to  love  to  do  business  .  mdifaa  hiir  ar*  a  hope,  presumably,  that  if  any  trouble  of  the  Inspection  Committee 

with  civil  .crvint.  cvc.,H  wl,»  Ui.y  h.v.  7"“  ATfh'.i  ,k.,;  ""''7"’  ’"’‘.T'*"  - 

».  BV,,  11.  r„...  1„„  ...  0,,™.!  “trlXT.  NOrwMuXt  1.  r:'*  F.w  M.u„»v 

employed  the  channels  ot  the  chartered  .-oving  Instead  of  constructing  and  during'  ^  ^  more  widely  pop 

banks  almost  exclusively— with  brilliant  re-  ^^at  must  elapse  before  I>ETB01T  rAPl'TAL  FOR  ALBERTA  promotion  of  Major  E.  Gera 

suits  BO  far  as  conewna  tapping  the  funds  can  gst  back  to  her  old  productive,  U0.4L.  e  J^®"  ' 

of  that  class  of  citizens  which  uses  the  stride.  Now  is  the  time  for  Americans  W-  A.  Aubto  and  W.  E.  Bulloch,  who  pur-  .  .  .  n  smna  r  i 


Few  military  appointments  recently  won  by  J.  K.  L.  Ross,  who  had  his  work 
have  been  more  widely  popular  than  the  cut  out  to  beat  Major  George  Hooper,  who 
promotion  of  Major  E.  Gerald  Hanson,  to  is  probably  ten  years  older  than  Mr.  Ross. 
be  Lieut. -Colonel  in  command  of  a  brigade  If  Major  Hooper  could  have  gone  the  whole 
in  the  4th  Divisional  Artillery,  now  in  distance  as  fast  as  he  did  the  first  fifteen  r  u 


In  his  address  before  the  Canadian  Club 
on  Wednesday,  Lt.-('oI.  .Mulloy  iwho 
spoke  on  National  Registration)  told  the 
following  significant  story.  He  recently 
asked  the  manager  of  a  certain  industrial 
company  in  Ontario  if  he  could  address  the 
company’.s  employees.  The  manager  con¬ 
sented,  with  this  restriction:  “I  have  9 
skilled  men  and  27  unskilled  men;  you  can 
take  all  of  the  latter,  hut  for  goodness  sake, 
leave  me  the  9  .skilled  men.’’ 

After  the  Colonel's  address,  7  of  the  skilled 
men  came  forward  and  only  2  of  the  unskilled 


The  same  thing  happened  on  the  Hollinger 

chartered  banks.  For  the  purpose  cf  pro-  (and  in  this  matter  Canadians  are  a  branch  ,  chafl«’<l  ih®  olJ  Eureka  mine  property  a*  Petewawa.  The  new  Lieut.- ,  yards,  he  would  have  lowered  the  world’s  manager,  declared  to  Col.  Mullov.  with  a 

niDttog  economy  to  other  classes,  however,  of  Amcricans-probably  to  a  large  extent  Taber.  Southern  Al^rta^  a  year  or  ^  ago^  Colonel  'v""  his  promotion  by  galant  record  to  below  9  seconds.  As  it  was.  the  ^^^e  of  despair  “You  recruiting  officers 
**  ,.1,0  Hawif  in,,  xu _ 4^  U _ La _ _  _  have  formed  a  company  known  as  the  service  at  the  front.  He  is  a  member  of  the  winner  hit  the  tape  in  about  18  seconds  after  L...  .n  -r  ...u  :  ,  . 


It  seems  that  the  post  office  Itself  (not  the  the  export  branch)  to  step  out  and  poasess ,  coUilriet  Umdt^  to  develop  he  7  71  r  ,  u  7  T  7  7  ®“®" 

i  r»a..,  .H.1I  ».»  o  xi.  1  t  aUaaa  t  J—  1  *  1. •  .  I  R®Bal  Uoiiienes  ijimwea  to  oeveiop  me  financial  house  of  Hanson  Bros.,  of  Montreal,  the  crack  of  the  pistol.  The  spectators 

post  office  savings  bank)  may  still  be  a  themselves  of  these  foreign  markets  which  property.  The  new  owners  are  reported  to  _  I  •  i, 

mrchooism  w'ell  worth  trying-  are  not  being  and  cannot  be  attended  to'  have  obtained  Detroit  capital  to  help  them  1®*^  ,  *  7**  *”  altogether  hilarious 

We  can  see  no  reason  why.  by  putting  by  their  former  purveyors.  That  is  the  in  their  enterprise.  Work  has  be^  started  Michael  John  Haney,  the  new  vice-  number  On  the  programme. 

them  UD  in  attractive  firm  and  displaying  ""ly  way  of  making  permanent  the  econo- if  d>g»ing  two  new  ®bf  ts.  one  8  feet  b.^  14  president  of  the  Home  Bank,  is  one  of  the  - ^ 

them  up  m  attractive  form  and  displaying  advantage  temoorarilv  conferred  on  ^  ^  most  eminent  railway  contractors  in  Can-  The  presentation  of  a  cabinet  of  silver 

rTXX  S  XXbXrXZ,  ."5  »'  _  .<!•■  bml.  ..v.„l  o,  ,h,  b„„„„  fr.n.  ih.  Nbv.  s».i.  Sl...  C».l  Com. 

tS  Mb^^stor  ^FiMneo  sCm  ®t®e®i"K  ®ffl®i®ncy  on  our  own  side  before  Our  '  triXIDAD  FI  EUTRIC  **  T"  * 

places,  the  Minister  w  finance  shotild  not  TRINIDAD  FLEUTRIC.  following  tribute  once  from  the  late  Judge  recognition  of  the  many  years’  service  of 

sell  a  good  many  miHllon  dollars  of  one-  Halifax.  N.S.— At  the  annual  meeting  ff,  curran:  “a  splendid  specimen  of  the  whole-  the  Judge  to  the  company,  before  he  stepped 

dollar  certificates,  exchangeable  Into  ten-  “  ;  the  Trinidad  Electric  it  w-^  stat-  Canadian:  broad-minded  and  toler-  off  the  board  last  autumn  to  take  a  seat  on 

dollar  “bonds"  (or  even  five-dollar  ones  if|  It  is  HARD  on  a  stock-market  operator  j  edjhat  ^^P^^Y^T-.PJXrtlirrsS  his  views,  and  a  liberal  giver  to  everv  the  bench  of  the  Supreme  Court  of  Nova 

practicable),  ranking  tor  interest  at  5  p.c.  to  keep  •t*®  ®y«  ®  ‘  ^  that  they\ad  seen  w^t  was  coming  in  this  good  cause.”  Scotia.  “Scotia”  could  not  afford  to  forget 

nort  at  a  fixed  date  but  six  and  twelve  actual  war  which  may  stop  and  one  potential  j  rp^pg^j  had  taken  measures  to  use  oil  -  Judge  Harris,  for  he  helped  pull  the  company 

months  from  the  date  of  sale  by  the  post  war  which  may  begin. _ _  ^  .ji-hjgi,  -vvas  being  done  xiith  some  j  g  Dalrymple  of  the  Grand  Trunk  through  periods  of  extreme  stress.  His 

office  authorities  as  stamped  on  the  bond;  {  OWNERSHIP  TYRANNY  howeve^lT^'^th^'as^isra^^^  “  l^®®"  b®bever  in  the  new  gospel  of  “See  connection  with  the  company  began  in  its 

such  interest  to  be  payable  cither  to  csshj  ^  ^  w  *  j  u-  l  agS^f* the  conupoiiy  is  tov^stigatiing  as  to  Canada  First.”  Mr.  Dalrymple  has  set  out  early  days,  when  he  was  legal  adviser  to 

at  the  post  office  of  origin  or  in  itihe  tonmj  "he  innumerable  and  highly  undesirable  |  (ypg  g,y  fipraers  to  use.  It  is  on  a  distinctly  interesting  trip,  for,  after  John  F.  Stairs,  for  many  years  the  president, 

of  certificate  at  any  other  post  office,  the  I  complications  which  arise  whenever  a  legis- ,  probably  tbat  the  turbine  w-ill  be  adopted  thoroughly  exploring  the  scenic  delights  of  Mr.  Harris  early  took  a  seat  on  the  Board, 
certificate  to  be  remitted  post  free  u,  |  lative  authority  uses  Its  sovereign  powers  |  In  the  case  of  the  Trinidad  Company,  divi-  Muskoka  Lakes  district,  the  most  «nd  »"  1905.  after  the  death  of  Mr.  Stairs, 

Ottawa  and  a  postal  order  there  issued  to  1 1®  ®"t®«-.  «P®"  ®  commercial  business  i"  If®"*’®.  Z"*  m  n^Zi'ise  oTa  Pic‘"re.que  parts  of  which  are  tapped  by  h®  became  president. 

Ui.  Mder  ot  Uie  bond  nnd  oi.rjM  nWnnt  tompetitioo  with  pr, v.t.  c.piul  in  priv.u  1  ’  Grand  Trank  lino,  he  nlll  ,0  We.t  and  brinp  - 

aan*nAre*innK  ■»  nnian  tnnre  nvemnliflaH  ,  |  i  ...  "  I  _ _  b.....  aL*  x-  n 


seconds  after  figye  taken  all  of  my  technical  staff,  and 
le  spectators  „one  unskilled  labor.! 

ler  hilarious  Government  talks  of  Production 

and  Thrift,  when  this  iremendous  wastage 
is  sapping  our  encrgie.s.I 


the  account  of  the  original  issuing  post  |  exemplified  in 

office.  The  ten-dollar  bonds  should  be  re-  *"®  awPT®  now  proceeding  between  th*^  DEMERA1L4  ELECTRIC  CO.  a  short  trip  into  little-travelled  Alaska.  "i®  present  lour  oi  me  vvesiern  provinces  is  □  _  ,  ,  .  B 

....  ..  .  ..  ..  'Ontario  Hydro-Electric  Commission  —  or  i  r,iae.cxn,xx  xo.  Kv  Arthur  n  i.ittia,  av.*  1  C  This  circular  with  the  ! 

payable  in  two  or  three  years  from  the  date  1  .  ,  Ontario  Government  as  narent  Halifax,  N.S.—At  the  annual  meeting  of  - ; -  .  •  7,  h  -  7^1  ,  Zh  7.  ^  Iw.  I  a  1  Monthly  Review  will  be  sent 

of  issue,  with  an  advantageous  option  for  a  a-  t  that  info  h  *7  *fi®  Demerara  Electric  Company  here,  the  Y'oung  Bankers  who  go  into  the  North  eminent  research  expert  who  has  established  i  p^st  free  to  investors  on  | 

thtir  exchange  into  an  ordinary  long-term  7**  m*!  ”  *"®!fuel  problem  wo*  discussed  So  acute  has  Country  usually  expect  to  encounter  a  m  Canada  under  the  especial  patronage  of  i  request.  i 

coin«n  bond  at  4  p.c.,  so  as  to  afford  an  ^*Z“j.*"  kv  7“  7!'’® ® '  double  become  that  it  may  become :  pertain  amount  of  new  experience  of  a  novel  Baron  Shaughnesay,  and  to  whose  plans  |  GREENSHIELDS  &  CO  1 

inducement  tor  making  the  saving  pennan-  •“mnrnv  But  the  thrilling  events  that  crowd-  The  Financial  Times  has  already  made  ,  | 

The  Hydro-Electrto  Commiaaion  wants  to, 7^  wood  supplies  as  Sss  cons?der7"Ml.'  Bury7  rt!?' oT I  I 

The  intermi  one-dollar  ceiHfl^tes  could  ^cure  50,000  addttional  horse-power  from  ;^*“  posstot'-  the"tra.ni^y  deUrtm^m^Sd  I  of  the  Quebec  Bank,  about  midnight  on  significance,  and  of  him  the  Winnipeg  rw  ■  ■  ■  ■  a  ■  ■  ■  ^ ,  j 

allowed  to  bear  interest  at  any  desired  rate  Niagara  by  next  December,  and  being  en-  already  ceased  operations.  It  was  conald-  q.turdav  last  are  seldom  recknn^ri  with  paper  says; — Vice-President  Bury,  accord-  — r_'--  -  - 

not  in  excess  "f  5  P.c-.  but  not  to  be  paid  gaged  in  murderous  competition  with  certain  ©red  likely  however,  that  the  difficulty  ^  band  of  desperadoes  held  the  village  at  5ne  to  reports  from  the  east,  has  continued  The  Financial  Times  is*  printed  ana  pub- 

Cbtufleal,  .hich  b..  th.,  p,w„  ..  bbe.p.y  «  ,„U.  JpT;, 'iru""'!,  M I,  o,  .,m,  ,,.p,y  IhoTIpd  «i  ™n,p,uni,y. 

tog  for  SIX  months  would  be  worth  $1,024  legitimate  ambition.  The  methods  by  which  a  possibility.  Mr.  Lamarche  was  shot  l.  the  lea  is  he  was  bY  the  plan  of  rendering  service.  .  He  has  I  Vice-PresideL  Sandweil, 


Grand  Trunk  lines  he  will  go  W’est  and  bring 
his  tour  to  a  grand  climax,  as  it  were,  by  I  Vice-President  Bury  of  the  C.P.R.  on 
a  short  trip  into  little-travelled  Alaska.  |  present  tour  of  the  Western  provinces  is 

-  j  accompanied  by  Arthur  D.  Little,  the 

Y'OUNG  Bankers  who  go  into  the  North  I  eminent  research  expert  who  has  established 


rather  the  Ontario  Government  as  parent ' 


Investment 

Suggestions 

C  Accompanying  our  Review 
each  month  is  a  circular  dis¬ 
cussing  what  wc  consider  the 
moat  attractive  securidea 
available  for  investment. 

C  The  value  of  this  service  to 
private  and  institutional  In- 
veators  lies  chiefly  in  the  fact 
that  the  suggestions  are  not 
culled  from  securities  which 
we  own  and  have  to  sell,  but 
are  chosen  from  all  those 
securities  available  In  any 
market. 

C  This  circular  with  the 
Monthly  Review  will  be  sent 
post  free  to  investors  on 
request. 

GREENSHIELDS  &  CO. 

Member*  Moatreel  Stock  Ezchaaee 

Investment  Bankers 
MONTREAL  LONDON,  Ea«. 


tlon  of  the  use  of  oil  Instead  of  coa- 


777iVitfie''‘  command  wffiile  the  branch  of  the  ""  e*®*'®'’"  li"®*  the  policy  which  he  followed  lished  at  333  Craig  street  At  est.  Montreal, 
introdw- 1  bank  was  wrecked  in  an  attempt  to  loot  the  i"  the  west,  namely,  that  of  securing  the  7“®-* 

“.0  V.UI.  ol  .om.  t.-,n.y  ,bous.nd  doll.™,  ->  <1.  »»"..tci.l  epm„u„|,y,  i  Y 

Mr.  Lamarche  was  shot  u.  the  leg  as  he  was  •  bY  the  plan  of  rendering  service.  »  He  has  |  Vice-President. 


i 
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m 


Capital  Paid-up,  -  -  -  -  $1,500,000 
Reicrve,  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  . MONTREAL 

Percival  Molson,  Manager. 


TRADE  ENQUIRIES. 


jCANADlAN  MUNICIPALITIES  HAVE 
DISPOSED  OF  OVER  $30,000,000 
WORTH  OF  BONDS  SO  FAR  IN  1916 

;  In  June  Alone  Nearly  $8,000,000  Worth  of  Canadian  Municipal  Bonds  Was 
i  Disposed  Of,  While  Three  Provinces  Financed  to  a  Total  of  $7,000,000 
'  W'ith  Ten-Year  Bonds — Details  of  Our  Recent  Municipal  Borrowing. 


Oajiadfaji  munleip®,!  bond  sales,  as  com-  repairs  to  school  buildings,  calling  for  the 
piled  by  The  Financial  Times,  total  $7,478,-  ®*Pcnditure  of  $85,000,  and  one  for  school 
I  •J8')  fu...  it™.,  playgrounds  for  $36,000,  were  overwhelm- 

38-  for  tihe  montih  of  June,  up  to  the  time  ^^gly  defeated  by  the  Uxpayers  Saturday. 

of  going  to  preoB.  This  total  will  be  con-  _ 

i  siderably  increased  no  doubt  when  the  com-  Brantford.  OnL— Money  By.law  Passed— 

>  moison  ri.  J.  ruiier  n  i  Plc>to  figures  are  received.  The  June  sales  By  a  vote  of  469  for  and  295  against  the 

W  M  Birks  bring  the  total  of  Canadian  municipal  bond  Property  owners  on  Tuesday  endorsed  a  by- 

’  ■  tor  the  first  ala  month,  of  1916  to  ^osDi?aWo?^morSm'ent!'““”'■'* 

-  -  -  -  MONTREAL  $31.030,293..  Hospital  for  improveme^  _ 

ion  M'anaffor  addition,  during  June  three  piyivincial  Toronto— Capitol  Expendltore  Approved— 

ran,  manager.  disposed  of.  Quebec  sold  $4,-  City  Council  this  week  approved  of  the 

_____________ 000,000  6  p.c.  10-year  bonds.  Nova  Scotia  ^xP^oditure  of  $7,668,492  for  local  Improve- 

I  “  I  SlU,  ■'  I  I  ■  ..ajl  81,000.000  5  p.c.  10-years,  and  British  Col- 
I,  ..  .! — i-j....!.!.'  ■■ —  '.iwjgggge  umbla  $2,000,000  .5  p.c.  10-yenrs  „  ,  _  TT  ~  .  ,  . 

'  Municipal  bond  sales  bv  provinces  In  Friuce  George.  B.L.— Borrowing  Approved , 
ing  to  buy  very  large  quantities  of  prlnUng  Canada  for  the  past  foor  months  compare  —Certificates  of  approval  have  been  Issued] 
paper  as  per  sample  sent  to  the  Depan-  as  ft>llows:  by  the  Municipal  Department  of  the  Prov- : 


ILUNOIS  TRACTION  COMPANY 


RECEIPTS  AND  EXPENDITURES 
For  the  Year  Ending  December  31,  1915 

Gamings : 

Interurban  Lines .  13,550,028  03 

City  Lines . 2,871,035.35 

Gas .  905,702.79 

Electric . 3,325,410  «2 

Heat .  317,579  84 

Water .  14,215  86 

Miscellaneous .  195.022  21 

Total  Gross  Earnings . $11,187,994.70 

Total  Operating  Expenses,  including  Taxes .  6,657,569.14 

Net  from  Operation .  14,530,425.56 

Interest  on  Bonds,  etc .  3,268,607  01 

$1,281,818  55 

Less:  Depreciation . 403,610  57 


ment  of  Trade  and  Commerce,  Ottawa 

The  Department  of  Trade  and  Commerce  *735.  Birch  aud  Spruce.— High-class  firm  Ont 
have  received  the  following  enquiries,  and  in  (ilasgow  is  desirous  of  representing  Can* 
correspondence  on  any  of  the  matters  re-  adian  exporters.  Is  prepared  to  advance  70  Xit*  . 

P-f-  *0  p.c-  against  docunieuts.  Qu» 

toe  'the^eno^^-^  **  number  preced-  .gg  Magnesium  Chloride.— Glasgow  firm  ^*3 

“  Q  .  •  wants  quotations  from  Canadian  cxtwrters.  n.  b 


tog  the  enquiry. 


•711,  Cardbeard.— An  Ii-iah  firm  want  Supply  formerly  from  Germany, 
cardboard  for  boxiuaking.  also  paper;  and  ’Included  in  imports  prohibited  except  by 
asks  for  names  of  Canadian  manufacturers,  war  license  from  Board  of  Trade.  London. 

•■712.  Paper.— A  Yorkshire  firm  wants  to  - — - 

correspond  with  makers  of  Kraft,  sulphite.  BRUCE  TOWNSHIP  ISSUE. 


i ;  by  the  Municipal  Department  of  the  Prov- : 

June  Mav  Aprit  March  British  Columbia  to  by-law  No.  13.1 

I3,I34.87«  }4,3ts.ois  1442, 9Sn  $343,423  Waterworks,  providing  for  the  issue  of 

283.200  ''m-.m'  '  202,m  '  I'sssfi  ® 

t.568.S0K  MS.5S9  t4,400  105,000  -  ' 

.,930.500  2.490.00.,  950,000  ,.T53  ooo  stratfordMlnL-Piibllc  Offering  of  Bonds , 

581,000  .  8.T00  — Canada  Bond  Corporation  offers  $o0,ii0i) 

222.850  .  . .  10,500  Citv  Of  Stratford.  Ont..  5  u.c.  bonds  to  yield 


14.400  105,000 

850,000  1,758,000 

30S.S9S  118.200 

.  8.  TOO 


M.G..  wrapping  and  greaseproof;  open  to  ^  report  from  Bruce  Township.  Ont..  i*7  .  ’*•55121'’’  4.5:3..370  i  from  6't  to  5.30  p.c.,  according  to  maturity. 

app4Xint  an  agent  to  develop  the  English  states  that  an  issue  of  bonds  «as  awarded  Ma,  '.V  msIso  so?!'?.??  $27.3  9*8  VeU'llj  - 

market  after  the  war  .  .  .  ,  —  ...  ,  .. — •* - i  .  .  _  _ 


to  Ames  &  Co.  at  100.49.  Other  bids  vert  'prii 


14.  Asbestos.  A  London  firm  in  the  Brent,  Noxon  A  Co.,  UiO.43;  Wood,  Gundy  & 


market  for  Canaiiian  asbestos 


Co.,  100.16;  Imperial  Bank.  99.28, 


715,  Permanganate  of  Potash. — A  London  were  eight  bids  received  too  late  for  censid-  ;'*** 
merchant  asks  for  names  of  manufacturers,  erailon.  including  A.  Jarvis  &  Co..  10o,52.  oT 
B.  P  standard.  _  nov 


717. — A  GJasgow  firm  ask*  for  names  of 
Canadian  pividiicers  of  magnesite. 

•720.  Wood-pulp. — A  Ijondon  firm  seeks 


NORTH  VANCOUVER  ISSUE. 

A  report  from  Vancouver  states  that  the 
issue  of  North  Vancouver  bonds  was  award- 


*7,478,882 

$9,400,005  $3,588,990  $3,638,350 

The 

BALE.*  BV  rKOVTNf'F,S 

following  are  the  monthly  total,  eince 

1913:- 

1914 

1915 

1916 

.Un 

$ 

$ 

* 

$ 

.  1,387.690 

3.663.975 

2,806,939 

4.573.370 

Feb 

6.007.8S2 

5.899.883 

2.35 1. 196 

Mar 

.  33,5,492 

8.041.7.31 

3.273.9*8 

3.638ASn 

.3,688!990 

April 

.  3.698,857 

15.636.615 

16.892.051 

Mav 

14,784,674 

3.020.566 

9.400.005 

.Fun^  . 

.  2.436.T2A 

4.904.648 

2.455.470 

7,478.382 

.luly  . 

.  1.691.924 

5.547,861 

1,566.131 

Aug  , 

2.386.970 

1,444.229 

Sept 

.  1.663,260 

41.3.333 

3.198.482 

.  .‘^.452.2a2 

Nov  . 

.  2.4Sl.0fi2 

2.700.87D 

2.790.028 

Dof 

.  1,113.500 

8,536.81.3 

2..S98..59.S 

?8’20o  ^^tvatford.  Ont,— Pnbllc  Offering  of  Bonds , 

siToo  — Canada  ^nd  Corporation  offers  $50,ooo ' 
10,500  City  of  Stratford,  Ont.,  5  p.c.  bonds  to  yield  , 

_ 1  5  1-16  p  c.  : 

38,350  - 

Lachine.  One,— Pnbllc  Offering  of  Bonds  I 

’jl”  — Roval  Securities  Corporation  offers  t.'ity  I 
■*  of  l-achine,  Que.,  5'/^  p.c.  bonds  to  yield' 


$858  207  98 

Leas:  Bond  Discount  for  1915 . T .  54.396  02 

Surplus,  1915 . $808,811.96 

ASSETS  AND  LIABILITIES 
Ab  at  Dacember  31,  1915 

ASSETS  _ 

Stork*  of  Subaidiarv  Companies . 7 . .7. ...  $20,026,105.93 

.Advance*  made  to  Subsidiary  Companies .  2.619,967 

.\ccount8  and  Notes  Recei'vablc .  308,572.20 

Stores  on  Hand .  209,359.81 

Cash  in  Bank . . . . . .  163,431  67 


LIABILITIES 


Capital  Stock — Common . $12,251,400  00 

("ftpital  Stock— Preferred .  7.135,500  00 


$23,327,457.15 


™  to  Slsytoo  and  Co.  of  Totodo.  O.  No  " 

D  T  \r  .  •  t  .  price  or  other  particulars  are  Stated.  piir» 

<22.  Hides.  Butts.  Tanning  Materials,  etc.  _ _ _ OrinT* 

— North  of  England  firm  desires  to  corre-  pm  Cou 

apond  with  Canadian  exporters.  |  FIIZROV  TOWNSHIP  ISSl  E,  Parry^so 

729.  Paper — South  .African  firm  of  com-  |  A  email  issue  of  bonds  of  f'tizroy  Town-  pg/n*?!!* 
ntiseion  agents  prepared  to  take  agency  fori  ship.  Ont.,  wa.s  awarded  this  week  to  F.  R.  <'orn«»ii 
wrapping  paper,  paper  bags  and  toilet  Gourley.  of  Klnburn,  Oni.,  at  98.  Other 


prices  on  asbesto.s  sheets,  8  by  4  by  3-16,  &-  Co.,  97.65;  Imperial  Bank.  97.55;  Mulhol- 
BJid  4  by  4  by  3-16.  land.  Bird  &  Graham.  97. .55;  f.  H.  Biirge.ss 

734,  Printing  Paper. — Important  Russian  &-  Co..  97.325:  MacNeill  &  Young,  97.94; 
firm  of  manufacturing  stationers  are  will-  Kerr,  Bell  &  Fleming.  96.51. 


July  Investments 

The  under-noted  representatite  steuritica  hate  been  selected  /row  our  holdings 
ns  embracing  all  the  safeguards  which  experience  and  conserratism  suggest  and 
as  I! fording,  in  addition,  intcslmenls  with  good  incomes . — 


Tot»l  20.550.3.37  7«.tS7,85:l  47.746.317  .31.0,30.29,3 

OCTAILB  4>F  BIIKROWINC 

Th«  details  of  borrowing  are  as  follows: — 

ONTARIO 

PlBce  Amount  Hate  Term 


Orillia  . 

.  .15,000 

'  6 

Ppf»l  Count  V  . 

.  .52.000 

.5*;, 

Parrv  Sound . 

.  30.000 

.5* 

OttlWH 

,.  1,381.417 

Ugtnvill^ 

.5.000 

s 

<  ornwtll 

h  000 

St.  (  aihenn^A 

lll.iOO 

Do 

8.3.895 

•'  ’  1 

Grantham 

...  .’LAOO 

Scarboro  township 

S.OOO 

.5lj 

.515 

Do. 

,  ..  1.496 

Rorlin 

10.000 

.5H 

BHlovills  . 

3O.O00 

51, 

l>anark 

.50.000 

.5 

Godorirh 

24.67.5 

s 

1  irum\  iDs 

12.80(1 

n 

Do 

|0  000 

.51^ 

Township  Borfi^ 

.5,076 

.51  ■. 

Peterboro 

6.000 

5 

laanark  i.'ountv 

.50,000 

51, 

Ktobicok^  township 

S.OOO 

6 

Ottawa 

.  ..  1. 0.32.5 17 

.5  20 

Sudbury 

70.000 

6 

Lincoln  Co 

100.000 

Fiizrov  township 

_  4.000 

.5 

Stociton 

.5.000 

51$ 

Total . 

*3.134.876 

QiEBrr 

riao. 

.5mDun» 

Hale 

X'oitmount  . 

$.57,500 

1)0.  . 

.50,000 

CITY  VANCOUVER,  B.C. 


CO.  CAPE  BRETON,  N.S.. 


. 

Due 

1$25 

. 

192$ 

...4U% 

1919 

. 

1920 

. 5^ 

1921 

. 

193$ 

. 

19SS 

1923 

. 5-. 

1917  1946 

. 

1918 

. SSe 

1922  1925 

..5H% 

1926 

. 5^. 

1917-1946 

. 6''r 

1956 

. S'e. 

1917  1931 

H"'l 

Montreal  Prot*»t»n'  Srhonlo 
Ste.  Gregoire  de  Th»um«r,nr*e 
St-Bernirdin-de-Monfre»l 
1..apbine 

PointP-iux-Trembles  . 

St.  Pi«rre 

Abunttic  School*  . 


EttablUM 

1SS9 


Priett  and  /iiU  partieulart  on  reiuetl 

A.  E.  AMES  &  CO. 

420  Transportation  Building,  Montreal 
53  King  St.  West,  -  -  Toronto 


Pankeri 


P\acr 

Bailor,  S  D  . 

t'reomor.  . . 

Lloyd  Gaort*  .  .  . 

Green  Plain,  . 

Ypre,  . 

Netherhill  . 

Georg*  Albert 
(lakaToosa 

Vorkton  Drainage  diatrict 
Rouleau  Drainage  diatriin 
Saakatoon 

Rama  Drainage  diatrict  .  . 
Mora* 

MacNutt  Drainage  dis'rirt 
Oyaart 
Engen,  S,  D 
Lo>e!na.  S.  D 

Molonach  S.  D  . 

Standard  S.  D . 

1  Taunton  S.  D  . 

I  Weat  Plain*  S  D  . 

Middleeborough . 

Echo  Valley  . 

{.angley  . 

Ivy 

Vermillion  I>ake  . 

Garden  . 

Taunton  . 

Maloneck  . 

Standrad  . 


81,980.500 

SABKATC'HEHAN 

Amount 


Investment  of 
July  Funds 


I  ToUl .  $233,200 

ALBERTA 

Place  .  Amount 

Calgary  . $1,568,806 

i  Red  Deer .  30.00O 


$1,568,806 
NOVA  BfVITIA 

Amount 

.  $460,000 

.  68,000 

.  33,000 


Place 

Halifa* 

Cape  Breton  Co. 
N.  Sydney . 


School  C'ommisslon,  SLGrcgolr*  If  Than- 
matnrgf,  Qn** — rubllc  Offering  of  Bonds— 
A.  E  Ames  &  Co.  offer  $100,000  new  issue  ; 
School  Commission.  St.  Gregoire  le  Thau-  j 
uiaturge  tin  the  City  of  Montreal i  6  p.c.  | 
sinkins  fund  coupon  gold  bonds  at  103.50  j 
and  interest,  yielding  over  5-\  p.c.  | 


I  Kenconsfifld.  Que.— Money  By-law  De- ^ 
I  feated.— Ratepayers  this  week  delcated  ;i 
Term  j  by-law  to  iKUTOw  $50,000  (fior  public  works.  i 

M  I  EL.MIRA.  ONT..  I.S.*4UE.  i 

.,;5  I  .\n  is.stie  of  $l5.0on  of  bond.,  of  Elmira. 

in  Ont..  was  awarded  this  week  to  Stimson  A 

fo..  ai  $15,627.  Other  bids  were; 

]  Canadian  Bond  Co . $15,478,35 

McKmnon  &  Co .  16.473 

,n  Ames  A  Co .  15,441 

in  R.  f.  \|.3tthews  &  Co .  16.413 

'JJ  Imperial  Bank  .  16.396 

10  Bren  I .  Noxon  &  Co .  1.6.369 

20  W  .  A  MacKenzie  &  Co .  1.1.327 

JO  C.  H  Burgess  &  Co .  16,327 

fo  Wood,  GuiiUy  &  Co .  1.6,323 

Mulholland,  Bird  k  Graham .  15,237 

lo  30  _ 

^2  SUDBURY  BONDS  AWARDED. 

ID  'Dir  $70,000  20-year  6  p.c,  first  mortgage 
bond?  of  the  Sudbury-Copper  Cliff  Subur¬ 
ban  Electric  Railway,  guaranteed  h.i’  the 
Term  town  of  Sudbury,  Ont.  were  aw-arded  on 
JJ  Monday  to  Aftmtlius  Jarvis  and  Co.,  Torou- 
m  to.  b'  privute  sale. 

in  _ _ _ _ 

In  ^  THE  LINCOLN  COUNTY  ISSUE. 

"  The  $100,000  51$  p.c,  20-ycar  bonds  is- 
•?  sued  by  the  County  of  Lincoln.  Ont.,  were 
awarded  to  Wood.  Gundy  and  Co.,  the  fol¬ 
lowing  being  the  tenders; 

Wood.  Gundy  and  Co .  104.837  ' 

Brent.  Noxon  and  Co .  104  711 

Kerr  &  Fleming  .  104.07 

Mulholland.  Bird  &  Graham  .  104.04 

Canada  Bond  Corp .  104.039 

Imperial  Bank  .  104.03 

A.  E.  Ames  &  Co .  103  731 

20  Dominion  Securities  Corp .  103.66 

***  A.  Jaiwis  &  Co .  103.2,6  j 

10  R.  C.  Matthews  and  Co-  .  103.00 

NIAGARA  FALLS  ISSUE.  I 

The  following  were  the  bids  received  this  | 
in  w-eek  foi  the  Niagara  Falls,  Out,,  issue  of  i 

IJJ  $53,096  of  5  p.c.  bonds; 

in  Ames  &  Co . $51,689.12 

.Stimson  &  Co .  61.619  20 

\V  A.  Mackenzie  &  Co .  61,063 

Wood.  Gundy  &  Co .  5O,S02 

Imperial  Bank  .  50.786 

Brent,  Noxon  &  Co .  50.711  | 

I  .  H.  Burgess  &  Co .  50,499  | 


nOSED’B  SILVER  OI  TfCT 

The  I.*)ndon  Statist  e»iim»tee  the  wn-ld'e  silver  pro- 
n.,.  TArm  duction,  in  tine  ounces,  «s  follows: — 

m  ...T  1915  iSri  If'-'l 

2  V  fnited  States  .  67,486,600  72.4o5,inn  66,801,500 

ren*d*  .  .  28,401,735  27,544,231  31.845,800 

Aiiatralasia: 

New  S.  Wale*  6,500,000  13,360,526  14.504.889 

R.f.  Rnst .  816,876  816,876  3,961,427 


Illinois  Traction  Co.  Debenture  Gold  Bond*.,. 

Illinois  Traction  Co.  5%  Debentures . 

.Account*  and  Notes  Pa.vable . 

Surplus  to  Jan.  Ist.  1915 .  $1,941,545.93 

.Adfiitional  Depreciation 
Interurban  Rolling 

Stock . $38,448  42 

•Unexpircd  Bd.  Dis't.. .  210.633  1.3 


*10,0(10  no 
956.000  00 
473,949.83 


Surplus  for  1915. 


Less:  Dividend  on  Preferred  Stock 


240,081.50 

$1,692,464  37 
803,811.96 

$2,496,276  3.3 
428,130  00 


$2,068,146,33 

Less:  DiA'idcnd  on  Common  Stock  367,639  00  $1,700,607  33  123,327.457  15 

•  The  nir#<ar*r*  h*v»  rnniidered  it  Mlviaeht*  to  write  f>fr  the  enhre  uaezpired  bond  dlacounT 
of  certain  companie*  out  of  the  scoumulsiod  aurplu*  instead  of  providing  for  thia  discount  in  yoarly 
smounta  during  the  life  of  the  bonds. 

CerfiBed  correct, 

B.  E.  BRAMBLE. 

_  _  .  Gtnersl  Auditor 

THE  PRESIDENT  AND  SHAREHOLDERS 

OF  THE  ILLINOIS  TRACTION  COMPANT, 

('HAUrAlaN,  ILUNOIS 

Gentleusn 

We  hereby  rwrtify  that  tha  foragoiM  atatement  in  our  opinion,  axhlhita  correctly  the  financial 
poaition  Of  >'our  Company  as  at  Slat  Dacember,  1915,  aa  ahorm  b.v  the  books  of  account. 

•The  aeeuritiee  covering  the  Inveetment*  of  the  Company  have  been  verified  by  perional 
Inspection  ot  Trustee*’  certificate*.  The  Cash  and  Bank  balance*  have  been  Terified.  The  value 
of  Store*  and  Supplies  have  been  substantiated  by  signed  lovCnterlCa.  The  disbureements  daring 
the  vear  have  been  varifled  by  sstisfselory  voucher*. 

MONTSEAL.  r ANAPA  P.  S.  n<3«S  A  SON* 

March  14th,  1916  Chartered  Accountant* 


Government  and  Municipal  Bonds 


SECLEITT 

BATB 

MATOBitT 

TIlMt 

Inglo-Frencb . .  . 

.  •  •  A 

1920 

Pnmlnlon  nf  Canada . 

...  a 

I92.> 

0.07% 

I’rovlnpe  of  Manitoba  (Guaranteed). 

*•  0 

190ft 

6.40% 

ronnfihip  of  Bertie . 

. ..  oH 

1917.1921 

6.26% 

( Itv  of  Edmonton . 

.,  45i 

1932 

0% 

(  Mr  of  Saakatoon. .  . 

.  •  0 

194.1 

0% 

I'oivn  of  .Matheson  (Ont.) . 

..  6 

1917.1942 

«H% 

Further  Particulars  on  Request 

Macdonald,  Bullock  &  Company 

FORMERLY  GRAHAM,  MACDONALD  A  CO. 

Toroato  btock  Exch.  Bldg.  Phone  AdeL  1700  TORONTO. 


TORONTO. 


Total  .  $561,000 

f  algary.  Altov— Money  By-laws  Defeated- 

Two  by-laws,  one  for  impiovementB  and 


I  Toll.  Auatralia 
j  Mexico 

1  <  en.  and  South 
!  American 
.Inpan 

< Uher  <M>untries 


15,355,000 

5,000,000 

17,118,271 


816,876 

14,177,402 


15,3.55.327 

4,649,910 

17,118.271 


196,677,809  211.200,241  224.569,680 1 


Silv(*r  production  of  tho 

world  sinco 

1870  R  ehowB 

below: — 

Ounce* 

Gommerrial 

Value 

1  187(1  . 

.  48,061,683 

$57,173,000 

1  18St)  . 

74,796,273 

83,968,000 

1  1800  . 

126.095,062 

8.3.705.000 

1  1900  . 

173,591.344 

107,626.400 

1901  . 

173,011,28.3 

109,806,700 

1902 . 

162.768.483 

86,264.700 

167,689,822 

90,552,200 

1904  . 

164,196,2*6 

96.233.300 

190.1  . . 

172,317,688 

106,113,700 

1906  . . 

16.5,064,497 

111,721,100 

1907  . 

181,206,9*4 

121.577,100 

1908  . 

203,131,404 

I08.*55,I00 

I9fH)  . 

212,149.023 

110,8*4,400 

1910  . 

221.716.763 

110,727,000 

1911 .  . 

226,192,923 

122,143,800 

BOND  SALESMANAGER. 
Experienced  man  wanted  who  can 
command  the  services  of  a  few  high- 
grade  salesmen.  Liberal  salary  or 


26  Adelaide  St.  West. 


224.669.680 
.211,200.241 
.  196,677,809 


137,883.800 

136.246,400 

116,849,900 


.Our  experience,  gained  in  orer  thirty 
years  as  dealers  in  Municipal  Securities, 
is  at  the  disposal  of  clienis  investing 
their  July  Funds. 

All  the  securities  that  we  offer  are  owned 
outright  by  ourselves  and  are  only  bought 
after  a  careful  examination  has  proved 
their  safety  as  an  investment. 

Our  July  offering  list  gives  particulars 
of  a  number  of  securities  which  we  can 
recommend  at  prices  yielding  from 

5%  to  6% 

Copy  gladly  sent  on  request. 


STOCKS  ^  BONDS 

DEALT  IN  ON  ALL 
EXCHANGES. 
MUNICIPAL,  SCHOOL 
DISTRICT  RURAL 
TELEPHONE,  ETC. 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST- 
MENT. 

yymiTR  roB  particllar*' 
anu  olb  list  or  umaiNGii 

H.  O’HARA  &  CO. 

HeiBbsr*  Tofont*  Stock  Eschsni* 

■  OTAL  HAkk.  ULUO. 
TORONTO  CANADA 


HANSON  BROS. 

Bond  Dealers  Established  1883 

164  ST.  JAMES  STREET,  MONTREAL 


Large  Manufacturing  Company  in 
'Ontario  would  like  to  be  placed  in 

I 

touch  with  brokers  or  underwriters 
for  the  purpose  of  underwriting  a 
large  block  of  capital  stock.  | 

Address  Box  128,  Financial  'Times.  I 


V$>  *«lirl4  roar  orders  for 

ANGLO-FEENCH  5%  BONDS 

DIK  OCTOBER  16.  1*20 
Interest  April  and  October 
Denomination*  llPO.  $800,  and  $1009 
Principal  and  Interest  absolntely^  seenre 
PRICE  TO  YIELD  ABOCT 

A.  J.  Pattison,  Jr.,  &  Co. 

8$-$8  KING  tT-  W..  TORO.TTO 


)VE  OWN 
AND  OFFER 


Municipal 


Public  Utility 


Industrial 


For  J  Illy  In  vestment 


Security 


Maturity. 


City  of  Lachine,  Que. 


Cedars  Rapids  Mfg.  &  Power 

Calgary  Power  Co . 

Kaministiquia  Power  Co . 


..  41/,% 

1942 

..  5 

1917-.32 

•  •  o'/jCiri 

1922-36 

..  4‘/i% 

1958 

..  51/2% 

1946 

.  .  6% 

195.5 

.  6% 

1941 

. .  .5% 

1953 

..  .'>«?. 

1940 

..  5% 

1937 

J 

.. 

1929 

..  6% 

1940 

. .  69« 

1940 

..  6^r 

1928 

. .  6% 

CORRESPONDENCE  SOLICITED 


Royal  Securities  Corporation  Limited 

ld-4  St.  James  Street,  •  Montreal,  Que. 

12  K.inii  Street  Cast  •  •  Toronto. 


X 
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Nova  Scotia  Steel  and  Coal  Co.’s  Great  Record  of  Achievement 


STEEL  A  SMAU  AFFAIR  IN '72; 
CAPITAL  KM  AND  10  EMPLOYEES; 
mOOO  AND  im  WORKMEN  NOW 

A  Reriew  of  Nova  Scotia  Steel  &  Coal  Company’s  Past  History  Shows  a 
Steady  Forward  Movement  Towards  Greater  Production  of  All  Kinds 
of  Steel  Products — Some  Particulars  of  Physical  Aspects,  and  Special 
Reference  to  the  Record  of  the  Company’s  Stock,  in  Regard  to  Divi¬ 
dends  and  Market  Fluctuations— The  Man  Behind  the  Gun  (and  the 
SheU  Cases)  is  Col.  Thomas  Cantley,  Who  Joined  the  C:ompany  in  1885 
as  Sales  Agent — Now  President  and  Cieneral  Manager. 

1872 _ Capital.  $4,000;  Emploveeg.  10.  jhas  atlendwl  company  1*  due  to  the 

VnmloTPP,  otpf  varied  nature  oT  its  operations.  With  three 
ma-€aplUl.  $13.u30.000;  Employees  ^  i  ,  businesses-mining  iron  ore.  min- 

MOO.  ing  coaJ,  and  manufacturing  steel  and  their 

No  better  illustration  of  the  remarkable  i  various  finished  products — ^It  has  weather- 

nrogresB  of  the  Nova  SeotJa  Steel  and  Coal !  ed  the  inevitable  cycles  of  ftnandal  depres- 
progresB  oi  t  I  sion  with  the  minimum  of  inconvenience. 

Company  can  be  given  than  the  few  figures  | 

which  lead  this  article.  |  Scotia  a  Pioneer. 

A  period  of  44  years  ago  a  small  coun-  has  always  been  a  pioneer.  The 

try  forge.  To-day,  one  of  the  four  large  ^bat  it  w-as  the  pioneer  in  the  Cana- 

Canadian  steel  comjianies  and  one  of  the  trade  Is  indisputable, 

largest  and  most  firmly  established  Indus-  led  the  way  for  the  manufacture  of 

trial  enterprises  of  the  Dominion.  munitions  in  Canada.  It  was  the  success 

Combining  in  it  the  first  companies  to  ^be  original  experiments  of  Ool.  Thomas 
make  steel  or  mine  coal  In  Canada,  and  cantley,  the  President  of  Scotia,  that  led 
with  the  added  record  of  the  discovery  and  enormous,  and,  prior  to  1914,  un- 

devolopment  of  the  Wabana  iron-ore  de-  breamed  of,  war  oMers  that  have  rolled 
posits.  "Scotia."  as  it  is  widely  and  more  Canada  and  put  the  Dominion  upon  an 
'familiarly  known,  has  provided  some  of  the  unprecedented  plane  of  pro.sperlty’  These 
most  interesting  chapters  in  Canadian  fin-  operations  will  be  dealt  with  elsewhere  In 
ancial  and  industrial  history;  and  with  its  ,bia  article  where  the  President's  address 
ambitious  plans  of  progress  along  modern  (be  annual  meeting  of  shareholders  is 
lines  is  preparing  to  furnish  yet  more.  reviewed. 

It.  is  a  far  cry  from  the  little  wooden- 
beamed  helve-hammer,  the  first  piece  of  First  to  .Vine  foal, 

machijicry  the  company  installed,  to  its 

present  modernly  equipped  va.st  plan  s.  on  a  cofniucrcial  scale  and  the  first  maker 

Iron  ship  knees  were  at,  first  be  of  steel  ingots,  but  it  erected  the  original 

product,  and  now  Cana-da  has  the  hint  tha  washer  on  the  American  con- 

Scotla  will  Initiate  a  (.anad.an  movement 

for  steel  shipbuilding  to  ineet  the  require-  oven  and  save  the  coke  by-products. 


THE  MASTER  HAND  OVER  SCOTIA 


ruption  of  the  regular  business  of  the  com-  November  30th,  1915,  and  the  prospects  are 
pany,  due  to  the  wiu’  and  the  large  amount  that  larger  profits  will  be  realized  for  the 
[of  new  business  arising  out  of  the  war.  current  year.  Forecasting  the  future  Is 
The  time  charter  fleet  of  company  was  em-  difficult,  and  more  so  now  than  ever  be- 
ployed  in  the  Wabana  ore  trade,  in  the  St.  j fore;  still,  we  venture  the  opinion  that  the 
Lawrence  coal  trade,  in  the  hard  pine  lura-iyear  1910  will  show  continued  and  profit- 
her  trade  from  Southern  ports  to  Pictou,  able  activity  for  the  steel  industry-  The 
and  in  the  transportation  of  cars  from  the! great  uncertainty  of  the  future  is  the  fln- 
Elastern  Car  Company.  In  addition  to  this. !  ancial  situation.  ‘Never  before  in  all  hls- 
there  was  handled  the  usual  quantity  of  i  tory,’  says  the  Iron  Age,  ‘have  men  maAa 
raw  material  for  the  operation  of  the  plant, !  greater  efforts  to  look  into  the  future  than 
the  total  tonnage  carried  being  about  one- 1  they  are  now  making  to  foresee  what  eco- 
half  million  tons.  During  the  season  thejaomic  conditions  wiH  prevail  when  the; 
company  had  the  misfortune  to  lose  tw-o  1  great  war  has  ended.’ 
of  its  charter  steamers,  the  SS.  Frimrlcte  |  Policy  of  Directors. 

while  en  route  to  Swansea  with  a  cargo  of  j  .  _ _ ^ 

Wabana  ore,  being  sunk  by  a  German  sub-  ft  Is  because  of  the  Impossibility  0® 
marine  off  the  coast  of  Ireland,  and  the  forecasting  events  in  future  conditions  llhat 
SS.  Wacousta  meeting  the  same  fate  in  the  more  than  usiml  conservation  is  necessary 
Mediterranean  south  of  Crete  with  a  cargo  the  lime.  Your  directo^  are  convinced 
of  railway  material.  While  the  cargo  that  it  is  the  pert  of  wisdom  ,0  conserra 

freight  disbursememe  of  these  vessels  were  resources  and  further  strengthen  mej 

covered  by  Insurance,  we,  unfortunately,  company  by  postpomng  ths 

lost  fihe  service  of  the  boats-  The  loss  of  distribution  of  profite  for  the  present.  A 

the  SS.  Wacousta  was  a  serious  one,  she  resol^ution  will  be  submitted  to  the  meeting 

being  one  of  the  company's  long-term  char-  providing  for  an  Increase  in  the  capital 
ter  boats,  which  it  is  impossible  to  replace  ^tock  of  the  company, 
under  present  conditions.  The  SS.  Tellus,  Problem  of  Enlistment, 

one  of  our  largest  boats,  in  November  last,  ^  .v-,  innf 

stranded  on  the  coast  of  Japan  and  Is  for  l  j*®. 

.r.,!  vi.rlPf  February  last,  reference  was  made  to 

vlUi-uw.nrt  [the  matter  of  enlistments,  and  It  was  stated 
future  somewhat  uncertain.  Notwithstand-  ^  ^  employees  there  had 

volunteered  for  military-  service  721 


business  has,  on  the  whole,  been  satisfac¬ 
tory. 


men;  since  that  date  a  further  number  of 


raents  of  an  enlarged  merchant  marine 


Ry  proving  the  nielallurgical  value  of  Cape 


Now  the  company  operates  its  own  iron-  ^  tremendous  impetus 

ore  min^,  exporting  large^  quanti  ics  an-  steel  making  in  Nova  Scotia, 


rOL.  THOMAS  (  A.VTT-ET. 

—  Photo  by  Tnternational  Pre.'s. 


fn  thp  hands  of  Colonel  'Phomas  Cantley  I  growth,  and  its  greatest  progress  has  been  j 


jour  employees  have  enlisted,  particularly 
Easfem  Car  Company.  jfrom  Sydney  Mines,  end  we  think  we  are 

Our  Bubsidiary,  the  Rastern  Car  Com- ■ ''  it bin  the  mark  in  sayliig  that  more  than 
pany.  in  May  last,  closed  a  contract  for  thousand  former  employees  of  this 
some  2.000  exceptionally  large  freight  cars  company  are  now  on  active  service.  As 
for  a  foreign  government.  "Phis  order  has  1  P^t'*iot.ic  .Nova  Scotians,  ranadians  and 
been  carried  through  very  suecessfully,  the !  citizens  of  the  Empire,  this  showing  i.  a 
cars  being  loaded  on  steamers  of  .Scotia  '  gratifying  one.  On  the  other  hand,  the  very 
fleet  at  Pictou  within  six  miles  of  car  plant  I  large  enlistment  among  our  colliery  om- 
and  delivered  to  the  buyers  after  an  over- !  has  verv  materially  restricted  our 

seas  voyage  of  16.^00  miles.  Further  con- j  much  is  this  the  case  that  dur- 

tracts  have  recently  been  closed  for  other  'tig  'he  last  few  weeks,  notwithstanding 
foreign  cars,  and  the  companv  at  present  effort  to  Increase  the  production,  ths 

has  orders  on  hand  for  4  bOn'  of  these  at  one-half  what  It  should 

satisfactory  prices,  all  of  which,  it  is  hoped. /'e  under  normal  conditjon.s.  This  Is  a  serf-- 
w’ill  be  eompleted  during  the  current  year.  ina’ter,  and  the  prospects  of  improve- 
"Turning  now  to  the  financial  statements,  'nent  in  t,h‘;s  direction  in  the  near  futur. 
I  am  sure  the  results  shown  will  be  receiv-  proraisin.g. 

ed  with  satisfaction  by  the  shareholders  Tribnte  fo  Staff, 

"The  first  four  months  of  the  year  191.'  ,  ,  ,  ,  . 

showed  only  silight  improvement  for  the  The  jear  ,1us  closed  brought  to  the  man- 
severe  depression  that  the  steel  industry  ^gement,  and  smf. .  pa-riicularly  at  New 
throughout  the  world  suffered  during  the  Hlas-gow .  many  new  problems  and  mads 
preeeding  year.  During  the  second  half  of  heavy  demands  on  The  operative  en- 

the  year  the  plant  operated  da.v  and  night  and  executive  many  of 

and  em,nIove/t  more  man  anrt  :nai,t  hicho.-  "orked  -long  hours  under  heavy 


nually;  It  owns  the  scco^  largest  gioup  (Pp  success  of  this  industry  by  the  destiny  of  the  N-ova  Scotia  Steel  and  attained  since  he  assumed  its  management- 

of  col'Ueries  in  Eastern  operates  developing  the  inexhausti-  coal  Coninaiiv  is  bcine  well  shaped  Colonel  largest  shareholders,  who  know  fully 

its  ow'n  blast  and  open-hearth  steel  fur-  j,.on^re  denosits  of  Wabana  nraetical-  ^  Company  is  being  wen  snapea.  uoion  .1  ,pp  corporation,  have 

naces.  while  In  'its  mills,  forges  and  other  Nova  Scotia’s  front  door  develop-  ^"’ley,  pre..sident  and  general  manager,  never  failed  to  reeognize  the  worth  of  Col. 

s-teel-furnishing  departments,  it  produees  a  ,.pp(.nf  .years  of  Its  submarine  entered  the  serv'ice  of  the  comi>any  in  18Sr,  r'antley.  At  the  last  annual  meeting  the 

variety  of  articles  ranging  from  an  ounce  ,pprp  proving  that  the  beds  first  dis-  a-s  sales  agent,  the  capital  then  being  less  shareholders  endorsed  a  striking  tribute  to 

spike  to  a  20-ton  forging.  lovered  are  hut  a  fraction  of  wonderful  de-  ♦ban  $lHa.titiO.  Four  years  later  he  became  him.  At  that  meeting.  .Mr.  F.  R.  McCurdy. 

A  44 ar  T'nit,  posits  extend.lng  far  under  the  sea  has  as-  assistant  manager.  In  1991  he  vas  ap-  AI.P.,  of  Halifax.  leminded  the  shareholcers 

Modern  "Scotia"  is  a  vast  war  factory.  To  sured  the  permanence  of  this  industry  Pointed  seereiary.  He  was  appointed  com-  that  the  flying  start  which  the  company  re- 

a  verv  substantial  degree  the  .success  that  practically  for  all  time  mercial  manager  in  1900  and  general  man-  ceived  in  the  manufheture  of  munitions  of 

ager  a  year  later,  becoming  the  vice-presi-  war  could  on.ly  be  attributed  to  (ol.  Cant- 
Lir^W  A  WOPI  n  AI1T140PITY  ONI  TPOM  OPPQ  dent  in  1;Ki9.  During  191.'.,  on  the  elevation  leys  foresight,  his  confidence  in  the  com- 
A  WWKLU  nU  inWI\I  I  1  _ President  Harris  to  the  bench  of  the  pany's  abMit.y  to  accomplish  big  things,  and 

VIEWS  XHE  COMPANY  S  VAST  DEPOSIXS  supreme  court  o-f  Nova  .Scotia.  Col.  Cantley,  bis  expert  knowledge  of  steel  manufactur- 

as  the  logical  surcessor.  immediately  as-  ing. 


♦*«"  at  any  time  in  ks  htstorv.  At  '  "'I  i!’’''  u’’’’ 

V  end  of  the  year  we  were  able  to  show,  1 'be  sc, -vice  ren- 
have  Pt^viding  for  the  depreciation  and  /be  success  attending  same  T 

p  ,  bad  and  doubtful  accounts,  net  pmfits  of|!’''7  ea.-uie  m  bringing  to  the  at- 
jrth  of  Col.  .Ho  Mpntion  of  iJip  sharoholrlors  thr 

neeting  the  ‘  i  inipiligenee  and  fai'hful  servire  rendered 

:  tribute  to  ForeoasHng  the  Iiihire.  I  by  entire  executive  as  well  as  the  other  of 

t.  McCurdy.  ^  "The  Eastern  Car  Co.,  a  subsidiary  of  the!  ticers  of  company,  all  of  whom  command  rnv 
hareholders  I  .Nova  Scotia  Steel  and  Coal  Co.,  earned  net  I  fullest  confidence  and  for  w’hosc  hearty  and 
oiiipany  re- !  profits  of  1539. 746. 14  for  the  year  ending !  continuous  service  I  am  v  ery  grateful!'’ 


SCOTIA’S  GREAT  CAPE  BRETON  COAL  AREAS 
RANK  HIGH  IN  COMPANY’S  LIST  OF  ASSETS 

I  Oontainmg  an  estimated  tonnage  of  2.- I .‘luhmarine  iVerth  Sydney  Harbour.) 

,  .^no  non  ono  evo-n.  _„„i  I ''V  He«d  .  •'T ‘‘t.  n  in.  t;n  Tfi'n.ntvn 


According  to  Edwdn  C.  Eckles,  C'.E.,  the  "Market  Points— Located  as  they  arc,  on  sumed  the  highest  executive  office  in  the  In  this  regard,  Mr-  MeCurdy  declared  that ! 000, 000,  the  Oape  Breton  coal  areas  of  i.ioyd  »  cnvo  _ 

greatest  authority  on  iron  ores,  the  de-  deep  water,  the  Wabana  ores  have  a  very  corporation.  not  only  the  company,  but  Canada,  and  the  !  the  "Scotia”  Company  rank  high  in  the  7,7^'  . 

posits  oif  this  company  are  not  only  of  in-  extensive  possible  market  area.  'I’he  fol-  Thus  Col.  Cant-ley  has  been  with  the  rnm-  whole  of  the  British  Empire  was  under  ajhst  of  assets,  and  are  among  the  most  im-  'liu'iiTrf  < . 

eetimable  value  on  account  of  their  im-  lowing  table,  taken  from  a  recent  paper  by  panv  in  all  the  important  stages  of  it.s  debt  of  deep  gratitude  to  Col.  Cantley.  Loriant  hnMin=«:  in  r-uriQd,  -n-i,.,.,  .i,,!  <'''inn.v  <-r  stonoy!!! 

mense  proportions,  but  the  geographical  lo-  .Mr.  Cantley,  gives  d^Ails.  regarding  steam-  _ _ '  |  portant  holdings  in  Canada.  Mhen  the  Gen- 

cation  of  these  mines  puls  the  company  in  ing  distance  from  Wabana  to  various  ports  - . -  '  7 - - - ITT  |cral  Mining  Association  secured  the  Duke  Totqi  . . 

-  J-  ■  ■  ~  HftD  -■  compete  on  better  than  an  in  Europe  and  America:  1895,  the  old  name  of  the  Nova  Scotia  Coal  Company  being  organized  in  1991  wlth'®^  Yorks  grant  of  all  the  minerals  and  in-  i.itigsn  Sectlcn 

even  keel,  for  the  steel  business  of  the  ninfnncp  fnim  Wnluina  Wavkat  Steel  Compsnv'  hoing  resumed  and  th»  eapi-  a  capital  of  $6,69f),nnn.  -augurated  systematic  coal  mining  in  Nova  "  . 

"■Ti'"-™,.,,  I.MU-WP.I1..  TJ,.  .-om.  Al  S,d..,  W...,  IScoll.,  1.  „l.o„d  ,b.  Sydn.y  .Mine,  dl,- 


s  f  ’ .  n  i  n 
4  ft.  J  In. 


n't  700, non 
1  Tfi.snn.opo 
1  no.snp.nno 


ft  <1  in.  1  tr.sno.ona 


■V  ft.  c.  in 
j  ft.  0  in. 


1  iT.srin.noo 
I  74  inn, one 


America,  it  will  he  most  convenient  to  dis¬ 


sent  most  of  the  ore  is  mined  several  miles 
from  land,  under  an  arm  of  the  ocean;  in 
spite  of  which  fae,t  the  ore  can  be  placed 
In  any  Atlantic  port,  of  America  or  Europe 
at  a  cost  far  below-,  per  unit  of  iron,  than 
any  competitive  ore." 


Destination 

Sydney,  Canada  . 

Philadelphia,  U.S.A..  .  .. 

Rotterdam,  Holland . 

Emden,  Germany . 

Middlesboro,  England  . . 


1910 

641,886  tons 
264,750  “ 
105,825  " 


Middlesboro,  England  . .  57,420  “ 

Total  shipments .  1,059,880 

"Both  -the  Rotterdam  and  Emden  ship¬ 
ments,  of  course,  ultimately  reach  German 


Distance  from  H'abana  to  Market  Ports. 

Miles 

.  2633 

Emden . 2475 

Amsterdam .  ‘’310 

Rotterdam .  ooua 

Newcastle . 

.  -  .  94ftfi 

Middlesboro . 

. ‘2.350 

Liverpool . 

Glasgow  . 

Baltimore  . 

.  1398 

Philadelphia . 

. 1242 

New  A  ork . 

.  1  no 

Montreal . . . 

.  1065 

Quebec . 

.  030 

Halifax  . 

580 

Pictou . 

.  .  . .  540 

Sydney . 

.  412 

■‘At  present  the  greater 

portion  of  the 

tonnage  from  the  Wabana 

ore  field  goes 

to  the  steel  plants  of  the  Nova  Scotia  and 

Dominion  Companies,  at 
Scotia.” 

Sydney,  Nova 

OF  WABANA  ORE,  1910*13.” 

ending  July  1 

1911 

1912 

789,735  tons 

642,395  tons 
178,066  “ 

194,020  ‘‘ 

122,950  ‘‘ 

104.050  " 

7,400 

38,330  ‘‘ 

61,080  “ 

64,100  “ 

1,176,185 

1,016,930 

Td.  -  - . .  -  i augurated  systematic  coal  mining  in  Nova 

’'we  miaht  ouote  from  a  recent  hook  bv  a  t  rons.  un  to  $2,960,990.  The  new  com-  .At  Sydney  Mines.  ISeotia,  it  selected  the  Sydney  .Mines  dis-  R^rw^ni..  .’u’ rt  n  ,7 

Mr  Eckles  entitled  "Iron  Ores"  as  fol-  strides  in  the  neri  few  Then  followed  the  transferof  the  Ferrona  |  ♦♦^ot  to  eommence  operations  nr  account  of  ..y/.f ‘I  .  t'l. 

Mr  &kJes.  entitled  Iron  Ores,  as  .  2633  Years,  but  one  iniporiant  step  had  yei  to  be  Breton. [ ♦♦'^  excellence  of  its  coal.  During  so  years  . 

“Tn  Hesd-rlMne-  the  Iron  ores  of  British  . .  ’  . . .  2475  taken  inpronirr  its  own  coal  supply  nils  ,Ahich.  in  addition  to  being  the  site  of  the;Of  ♦‘hat  associations  history,  it  operated  in  Uirifan  Hrari  _ '. _  k  n.  n  m 


IJnsT^n  Section  fOut^ide  Mantle). 

Sesm  “A’  .  off  0  In.  o7,40f».or)n 

. <9  ft.  1^  in.  JMl.ino.OftO 

Rarr$i.=<*‘i.«?  .  . . 1  -  ft,  n  m.  1 4n.;oo.nno 


was  uccomplishofi  In  1900^  whpii  the  pro-  oompanv’s  erics,  possesses  much  great- i  every  district  now  worked  in  the  'tuii 

perties  of  1he  (leneral  Mining  Assoc  iation  pp  facilities  for  assombling  all  the  material  ‘  when  absorhecl  by  The  pre- 

at  Sydney  Mines  were  piirehased.  securing  entering  into  pig-iron  and  steel.  The  larger  owners  it  held  only  the  areas  first 

to  the  company  an  unlimited  suppb  of  the  and  greatly  improved  plant';  now  in.stalied  ^^**’^^*  having  retained  these  in  prefei'ence 
best  nu tallurgical  coal.  'Xbl.s  railed  for  there  have  gradually  rf-Ttlacod  the  original!*^  others  because  of  the  superior  c(ual- 


Sl.ino.ooo 
1 4n.7ee.nno 
1  nn'noo.ooo 

37.  ton.ono 
.’>0  oon.nno 
lonnnn.noo 
77.000, noo 


Ray  S<»rt1on  Maiinf^). 


anoilier  and  la.'l  change  m  the  company's  I  blast  fnniacc  at  Kerrona  and  the  open- 
identity,  the  present  Nova  Scotia  Steel  and  hearth  steel  furnaces  at  New'  trla^gow*. 

SCOTIA  OF  THE  MOMENT  IS  VAST  FACTORY 
FOR  PRODUCTION  OF  ORDNANCE  SUPPLIES 

Since  Scoria  embarked  on  the  nianiifac- 1  been  placed,  and  the  foundation  for  this 


ity.  For  steam,  metallurgical  and  general  |  n7M7p'it .  'I 

purposes  it  is  regarded  as  the  besr  in  Nova  Phnicn  v  .1  m 

Scotia,  being  the  purest  and  having  a  very !  ♦’>"'==  . •' .  .v  ft  c  in 

high  calorific  power.  *  j  ^-'‘‘’rway  .  ^  ft.  0  in 

The  Coal  .Areas.  I  Total  . . 

Four  different  blocks  of  coal  areas  are!  F!»rapifjlat 

he.'d  by  the  ro-mpany.  the  Sydne.v  .Mines  j  Land  Area.s  . . 


9  fr  ,v  in  Ca?. TOO. 900 
9  ff  ,v  in.  11  v.snn.opo 
ft  9  in.  1  a (.TPO.ono 
‘t  .1  in  lin.rn.n.OOr) 
ft  s  in.  121  ann.pnn 
ft.  n  in  S^.unn.npo 


Total  . .  829.900.000 

FI“oapit-jlation.  Tons 


Tons 

19fi. 400.000 


2. 3.50. 900,000 


Foreign  Shipments  1895-1912. 


ve.sting  public.  w  ithin  a  few  week.s  we  will  be  tii'ning  nut|*’*^^9d  from  Cape  Dauphin  to  Cape  pppov .  | ^rf'‘4s  has  hren  worked  in  the  90  years  of 

The  story  of  Scotia  since  the  war  i,s  best  a  eonsiderable  loiuiage  of  large  pheil,s.  To  : ♦he  entire  Cape  Breton  coalfield.  |  ♦o'oing,  operations  having  been  confined 
told  by  President  Cantley  in  his  address  to  aid  in  providing  the  large  additional  quan-  within  their  areas  of  71  square  miles  j^'niost  entirely  to  the  southern  part  of  the 
the  shareholders  at  the  recent  annual  meed-  tity  of  steel  required  10  fill  the  contracts  suPPO-'ted  to  contain  every  seam  which  ‘‘’•'dney  Mines  land  and  submarine  areas, 
ing  held  at  New  Glasgow.  N.S-  referred  to,  vour  directors  in  November  last  '  ♦'•♦'s  district,  the  most  important  opened  in  the  central 

Dealing  \vilh  the  operations  of  the  com-  decided  on  an  additiona-l  sixiv-ion  open  !”^  Canada.  portion  of  that  district  only  within  the  last 

pany.  Colonel  Cantley  said:  hearth  furnace  at  Sydney  .Mines,  and  this'  fbIlo.wlng  table  shows  the  different  two  or  three  years,  while  as  yet  not  a  pound 

"During  the  past  thirty-odd  years  with  furnace  was  actually  producing  steel  with-  '♦♦  ♦*♦♦’  various  areas,  and  the  es-ti-  has  been  taken  from  the  northern 

which  I  have  had  the  privilege  of  being  con-  in  four  months  frcmi  the  date  of  that  de- ‘ ♦♦’Pnage  in  each:  -side  or  from  the  iJoulardarie  or  the  outer 

nected  with  the  Scotia  Company,  the  cor-  cision  which,  under  existing  conditions,  we’  Bouiarft«H*  i  a  submarine  fields.  So  extensive  are  these 

poratioii  and  its  management  'have  passed  c.tnsidered  good  work.  Iron  and  steel  oper-  Bonnar  .'taam  act  (77"' 

through  some  anxious  and  trying  year.s,  but  atlon.s  were  considerably  greater  than  in  -‘'tubbart' Saam  .'.  V..'.'  s  ft  n  i"'  ii'vnn'nJIn  Yfars. 

in  all  my  experience  1  cannot  recall  a  year  I914  and  were  as  follows:  Coke  made,  90.- ! . .  ft.  9  in!  r.'inn  nnn 

where  the  issues  involved  and  the  fluctua-  277  tons;  limestone  and  dolomite  quarried,  i  Bla'  k  Rork . -  fl  a  ‘ 

tions  and  departures  from  normal  condi-  792111  tons:  pig  iron  made,  73,110  tons:  ,  . ^  t  .  m.  .n.i'nn.nnn  General  Mining  .Association  of  Lon- 

tions  were  anything  like  so  great  os  during  stfeel  ingots  made  a  Sydney  Mines.  97.072  Total  .  os.tno.opo  floo  "'3®  organized  In  1825.  Messrs.  Run-* 

1915.  tons;  steel  billets  rolled  at  .New  Glasgow.  Sydney  Mine*  Land  *  .  *  Rundall,  of  London,  had  se- 

Orfln.-'nee  Orders.  "®‘'***“  ♦'♦♦♦"^  ♦♦’♦'♦’  shipments  of  finished  uovd's  Cove  ‘  "set  01^"*  s  inn «««  ^  deposits  of  tha 

..T  1  I  ^of^ngs  fTom  New  Glasgow  plants  be-  Chapel  Potnt  4  ft  2  in’  fi'Jnn  ona  the  Duke  of  York,  to  whom 

"In  last  years  /oport.  .reference  was  j  P.vdnayMam . .wt.  ri".  .iL.nnnnH  they  bad  been  granted  by  bis  brother, 

made  to  the  deprc.ssed  condition  of  the  iron  rno,’'/’c  . -^ft.  «in  4:.,von.nna  George  TV.  This  lease  ihev  ronveved  to  the 

and  steel  trade  as  experienced  for  the  great  Toni  Operations.  toiiins . of,  0  m.  44.100.1.1111  (3pi,p,.a,i  .Mming  Association.  The  first  pit 

part  of  that  year  and  which  reached  a  crisis  “Owing  to  the  great  shortage  of  suitable  Total  .  ’t'a.e  sunk  at  S.'dney  Mines  about  IS30,  and 

with  the  outbreak  of  the  great  war  at  the  steamers  for  transportation,  the  abnor-  t  u  <-  ■  propertv  was  gradually  developed  Op- 

beginning  of  August,  and  for  two  months  nially  high  cost  of  shipping  and  shortage  of  .  insiae  Submarine.  erations  "were  also  carried  on  at  the  .Albion 

following  largely  paralyzed  the  ordinary  skilled  labor  due  to  enlistments,  mining  L,[ovd'7'rin\”' _  !!  !!!  Sft  nljl’  ^S’lnn'nnn  M'nos  Pictou  CViunty.  and  In  other  parts 
aetivnties  of  the  company.  It  w-as  only  dur-  ^y^s  not  proceeded  with  as  vigorously  as  in  Chapel  Point  4  ft!  2  in!  litiinninon  of  the  Province.  Agitation  later  developed 

Ing  the  last  few  weeks  of  that  calendar  fopmor  yeare.  the  total  coal  mined  being  fYdney  Main  .  .v  ft.  sin.  24,8on.nnn  against  the  monopolv  enioved  by  this  eom-< 

year  1914  that  any  improvement  was  mani-  gig.io;?  tons,  or  134.0.50  tons  less  than  the  conT„”  o71ton;v .  ’v  H  S  !!]  pany.  and  for  many  years  the  "Duke  of 

fested  when  certain  munition  work  w-as  un-  previous  year.  Of  this  tonnage  there  was  "  . .  ""  York'.*  L,ease"  was  one  of  the  chief  political 

dertaken  and  some  two  hundred  thousand  used  in  the  manufacture  of  Iron  and  steal  Total  .  l22.909.hno  questions  of  the  Pinvinee.  The  dispute  waa, 


7  ,r,u  >1  ■  '  .  .1,  c. .  ond  departures  from  normal  condi-  79.211  tons:  pig  iron  made,  73,110  tons:,  “  . . o  n.  n  m. 

furnaces.  The  following  summary  of  the  ^ngiand^  .‘.7. . !  I ^’ssi.'zs?  ♦'♦♦♦♦«  were  anything  like  so  great  os  during  stiiel  ingots  made  a  S.vdney  Mines.  97.072  . 

European  and  United  States  shipments,  -  1915.  tons;  steel  billets  rolled  at  New-  Glasgow.  Sydney  Aline*  Land  4  • 

from  the  opening  of  the  mines  in  1895  to  Oran.'.nce  Orders.  76.082  tons;  total  shipments  of  finished  Lloyd's  Cove  ..  ‘.  .  .  s  ft  om^"* 

the  end  of  1912,  Is  made  up  from  the  data  average  aggrejaie  l^^kne^^f  "In  last  year's  report,  reference  was  treS^tons  '  ^.vOn'^y  Mi7n‘  I*  i!  ;;; 

furnished  by  Messrs.  Cantley  and  Chambers  ;{o  fp^t  over  the  entire  area  so  far  explored,  made  to  the  deprc.ssed  condition  of  the  iron  '  Indian  covp . .v  ft.  0  in 

of  the  Nova  Scotia  Steel  and  Coal  C-o.  It  As  the  ore  is  very  dense,  averaging  about  and  steel  trade  as  experienced  for  the  great  foal  Operations.  Collins . 5/-,  0  m. 


steel  forgings  from  New  Glasgow  plants  be-  Chapei  Potnt  . 
ine  60.2,83  tons.  Pydn<*y  Mam  . 


<  bapel  Point  .» . 4  ft  2  in 

Sydney  Mam . .3  ft.  K  In 

Indian  Cove . .3  ft.  0  in 

Collins . 5  f,  0  111 


the  Nova  Scotia  Steel  and  Coal  C-o.  It  As  the  ore  is  very  dense,  averaging  about  and  steel  trade  as  experienced  for  the  great  foal  Operations.  coiims . 5/-,  0  m 

give  the  best  idea  of  the  relative  im-  ♦'  *‘0  ♦•♦«  *«•♦•  "e  may  assume  that  part  of  that  year  and  which  reached  a  crisis  “Owing  to  the  great  shortage  of  suitable  Total  . 

of  the  three  ultimate  'forelttn  mar-  ®9uare  mile  of  ore  field  contains  at  with  the  outbreak  of  the  great  war  at  the  steamers  for  transportation,  the  abnor-  .  „ 

^  ,  .  least  90,000,000  tons  of  ore  (3,700,000,000  beginning  of  August,  and  for  tw-o  months  jua-IIv  high  cost  of  shipping  and  shortage  of  Inside  Submarine. 

keUi  60  far  as  Newfoundland  ore  shipments  for  entire  areal.  This  will  be  used  as  the  following  largely  paralyzed  the  ordinary  gkill^  labor  due  to  enlistments,  mining  Lmra  t' . 

are  concerned"  Ivasis  in  later  calculations."  activities  of  the  company.  It  was  only  dur-  ^vas  not  proceeded  with  as  v-lgorousty  as  in  Chapel  Point  4  ft!  2  in 

UICTZ-ADV  /"AIT  CTCDC  TAtTCM  I  nATMM/'''  weeks  of  that  calendar  former  yeare.  the  total  coal  mined  being  f^dney  Main  .  .5  ft.  sin 

MlolVjKl  vJr  ol  tr'o  1  AMllM  LcALlllNlj  year  1914  that  any  improvement  was  mani-  gig.ios  tons,  or  134.0.59  tons  less  than  the  .  ’v  Jt  S 

TO  MERGER  REPRESENTED  IN  SCOTIA  t,,., 

The  operations  of  the  Nova  Scotia  Steel  prletnrs  of  the  Fiopge  (!5ompany  organised  shell  bodies  w^re  produced  at  the  ami  other  plants  of  the  company  284.971 

epd  Ooal  Company  are  chiefly  conducted  at  another  corporation  called  the  Nova  Scotia  Gl9,sgow  plant.  That  report  pointed  tons  or  110,823  tons  more  than  the  previ- 

the  three  different  centres:  Wabana.  New--  Steel  Company,  which  erected  work*  to  **♦♦♦  when  the  year  closed  the  company  qus  year.  We  supplied  to  the  collieries 

foundland,  where  it  mines  iron  ore;  Sydney  make  steel  from  imported  pig  iron  and  been  entrusted  w-ith  ordnance  material  workmen  13,432  (tons;  sold  tn  Newfoundland  1’^^"“'“"^""’““^"““" 

Mines,  Oape  Breton,  where  it  operates  five  scrap  steel  by  the  Siemens-Martin  open-  sufficient  to  keep  the  plant  fully  oc-  and  Maritime  Provinces  slightly  over  140.- 

oolilerics,  150  coke  ovens,  a  'blast  furnace,  hearth  process,  and  in  1882  produced  the  for  the  first  six  months  of  the  pre-  pop  tons,  while  shipments  to  Montreal  and  A  _ 

four  open-hearth  furnaces  and  extensive  first  steel  ingots  made  in  Canada.  In  1889  year.  other  points  on  the  St.  Lawrence  River  VQ] 

repair  shops:  and  New  Glasgow,  Nova  Sco-  the  two  companies  amalgamated  under  the  Production  of  Shell  Bodies.  were  125.000  tons,  being  only  about  40  p.c.  — — , 

tia,  where  are  located  the  head  offices,  to-  name  of  the  Nova  Scotia  Steel  and  Forge  "The  additional  forging  presses  and  above  the  previous  year.  Our  coal  con-  _ 

gather  with  the  rol-ling  mills,  forges  and  Company,  the  capital  then  being  $392,000.  other  plant  requisites  for  -the  execution  of  sumption  has  increased  by  reason  of  our  EnC 

manufaicituring  departments.  Subsidiajy  Acquiring  YVabana.  the  very  considerable  order  then  entrusted  larger  operations  and  are  likely  to  further  _  ..  ..pj, 

lumibering  operations  are  carried  on  at  t„  igni  gome  of  the  Hirertivr- to  the  Company  were  installed  as  rapidly  as  increase  during  the  current  year.  There-  lO  me  r.aiior,  rii 

Gander  Bay.  Newfoundland,  and  Bridge-  j  .  .  ^  possible.  Equipment  for  the  finishing  and  fore  the  coal  sales  this  year  in  the  open  Please  give  me  yot 

ville.  Nova  Scotia,  w-hlle  the  fluxes  fbr  |  J®**.  7  assembling  of  shrapnel  shells  was  also  then  market  wUl  be  comparatively  small.  The  Ing  Securities f 


Are  you  a  StockholiJer  ? 


ville.  Nova  Scotia,  w-hlle  the  fluxes  fbr  vi  t  .  assembling  of  shrannel 

4,-  n Glasgow  Irou,  Cosl  oud  ««  “^nci 


Cape  Breton. 

Start  in  Small  Hay. 


its  iron  and  steel  furnaces  are  secured  Oomnanv  with  a  ranitai  om  installed.  This  was  followed  in  May  by  royalty  paid  to  the  \ov-a  Scotia  Crov- 

from  limestone  quarnos  at  Point  Edward.  c^panv  extensive  building  and  equipping  of  a  second  finish-  ermnent  for  the  year  1915  amounted  to 

iron^™  land™,  .b.  Si.fww  '«s  4«Paru»™t  »,■  b.aolmla.  and  *2  'f., -bbHUf" 

aod  alsb.hbre.  built  ,  lib,  «f  rall-w  fbom  “‘•1*2  ^  .b",”;.'  '."'‘.u™* 


EriQuiry  Coupon 

To  the  Editor,  “Financial  Times,"  P.O.  Box  1627,  Montreal. 

Please  give  me  yonr  opinion  (free  of  charge)  regarding  the  follow* 
lug  Securities  t 


In  1872  the  Hope  Iron  Works  startevi  Ferrona  Junction,  on  the  Intercolo^al.  -to  calendar  year  1915  there 

business  in  a  small  way  in  New  Glasgow,  Sunny  Brae,  and  also  built  a  large  coal-  manufactured  in  the  company’s  forges  «««  of  J^^bie  snipping  and  exwbitant  cost 
west  of  the  Intercolonial  Railway.  Proc-  washing  plant,  irotort  coke  ovens  and  a  throe  million  of  shell  ‘bodies,  com-  .  ,j  fnr  hoHvo^  ^ 

llcally  all  its  products  at  first  went  into  blast  furnace  with  Massick-Orooke  hot  blast  pt'**mg  four  different  sizes  of  shrapnel  and  _ _  _ ‘  L  tiit^ 


llcally  all  its  products  at  first  went  into  blast  furnace  with  Massick-Orooke  hot  blast  four  different  sizes  or  snrapnei  and  ^  f  vniim 

the  ships  which  were  then  so  extensively  stoves  at  Ferrona.  seven  miles  from  New  Ihigh  explosive  shells.  During  the  closing  statea  made  in  the 

constructed  throughout  the  Province-  Later  Glasgow.  The  blast  furnace  was  "blown  ♦♦'♦♦♦♦♦“'4  of  1915  we  contracted  for  a  further  ■  «  .  . 

on  there  followed  the  manuiflaeture  of  rail-  in"  In  1892.  Two  years  later  this  company  tonnage'  of  shell  forgings,  including  Iron  Ore  Output, 

way  car  axles  from  forged  scrap  iron,  and  acquired  the  Wabana  Iron  deposits,  destin-  oitios  than  have  hitherto  been  made  ‘The  iron  ore  output  was  125,969  tons,  be- 

also  railway  track  spikes  made  from  im-  ed  to  play  suoh  an  important  part  an  its  ™  Dominion.  liig  the  smallest  output  for  many  years,  and 

ported  iron  rods.  After  six  years  this  site  affairs  and  those  of  its  successors.  More  Powerful  Presses.  was  nearly  all  used  in  the  company's  own 

became  too  smaU,  and  the  company  re-  Steel  and  Coal  Menre  enable  us  to  undei-stand  this  munition  operations  The  royalty  paid  the  Newfound- 

organized  as  the  Nova  Scotia  Forge  Com-  ^nrrge.  decided  to  instal  a  further  Government  for  the  year  was  $14.- 

pany  and  built  a  new  torge  plant  at  a  point  The  next  step  was.  logically,  the  amal-  unit  of  larger  and  more  powerful  prcbssee  253.22. 

two  miles  down  the  East  River,  now  Tren-  gamation  of  the  New  Glasgow  Coal,  Iron  for  forging  shells  up  to  19-inch  diameter.  Shipping  Cnnditlnns. 

'ton,  OT  North  New-  Glasgow.  In  1882  it  was  Railway  Company  and  the  Nova  Scotia  Orders  for  the  necessary  presses.,  accumu-  "Shipping  freighting  conditions  during 
decided  to  manufacture  steel,  and  the  pro-  Steel  and  Forge  Cktmpany,  which  occurred  lators,  puraps^  boilers  ahd  other'plaaLs  have  1 1915 -were  abuonnal  by  reason  of  the  inter- 

.  \ 


Name  . . 
Address 


larger  sizes  than  have  hitherto  been  made  ‘The  iron  ore  output  was  125,969  tons,  he¬ 
rn  the  Dominion.  liig  the  smallest  output  for  many  years,  and 

More  Powerful  Presses.  wras  nearly  all  used  in  the  company's  own 

To  enable  us  to  undei-stand  this  munition  operations  The  ro>-^ty  paid  the  Newfound- 
work,  It  was  decided  to  instal  a  further  for  the  year  was  $14,- 

unit  of  larger  and  more  powerful  prCbSsee  253.—. 

for  forging  shells  up  to  19-inch  diameter.  Nhipping  Conditions. 

Orders  for  the  necessary  prosses.  accumu-  "Shipping  freighting  conditions  during 


Nom  de  plume . 

The  BepUes  will  be  published  in  The  Financial  Times,  nader  the 
non  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  gent 
if  requested. 

T.  Kelly  Dickinson,  editor-in*chief,  gi^-es  each  enquiry  his 
personal  attention. 
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Pioneer  in  Every  Sense,  Among  Canada’s  Bigger  Steel  Producers 


THE  COMPARATIVE  INCOME  RECORD  OF 
NOVA  SCOTIA  STEEL  FOR  FIFTEEN  YEARS 

In  the  table  appended  Is  given  a  compa  rative  record  of  the  income  account  of  Nova 
Scotia  Steel  and  Coal  Company  for  the  past  fifteen  years.  The  figures  are  for  the 
years  ended  December  31; — 


to  be  the  lo-west  cost  ever  reached  for  simi*  afforded  every  indication  that  the  seams 

lar  work.  extend  throughout  the  entire  deposit  in  at  SCOTIA'S  STRONGEST  ANNUAL  RI 

it  v—  ‘Past  eoual  richness  and  greater  thickness 

Ai  Aew  i.iasgovr.  developed  portions.  .  * .  ""  . 

Located  at  New  G-lasgow  are  the  rolling  c  v  _«  i  annual  statement  of  the  Nova  Scotia  would  seem  to  indicate  1 

milis,  forges  and  other  deipartntents.  where  Submarine  Areas.  CO'inpany,  Ltd.,  for  the  fiscsl  have  taken  advantage  of 

the  gieat  \Tariet.y  of  finished  steel  products  of  the  coal  reserves  Mr.  Scott  reported:  year  ended  December  31.  191. i.  was  the  to  place  the  company  in 
for  which  the  company  is  noted  arc  manu-  <■}  pstimate  the  land  and  inner  submarine  strongest  ever  issued  by  the  company.  For  strong  financial  position, 
factured.  This  plant  is  housed  in  a  group  arsa*  of  Sydney  Mines  and  Boulardarle  to  some  months  past,  exceptional  conditions  The  Company's  Balance 


SCOTIA'S  STRONGEST  ANNUAL  REPORT  | 

The  annual  statement  of  the  Nova  Scotia  would  seem  to  indicate  that  the  director* 
Steel  and  Coa.I  Co^mpany,  Ltd.,  for  the  fiscal  have  taken  advantage  of  these  condition* 
year  ended  December  31.  191. i.  was  the  to  place  the  company  in  an  exceptionally 
strongest  ever  issued  by  the  company.  For  strong  financial  position, 
some  months  past,  exceptional  conditions  The  Company's  Balance  Sheet  and  Profit 


Proflte 

Intereet 

Deprecia- 

Sinkina 

Batanre 

Pfd.  div. 

Cora.  dW. 

Surplus 

for 

Tot*' 

Paid 

tion 

Fund 

ye«r 

Surplue 

3315.... 

. $2,094,169 

$481,10** 

not  shown 

$36,309  $1,576,752 

$123,000* 

$1,453.14.3  $1,510,609 

1914.... 

.  415,164 

601,070 

76,169 

34,409 

399.220t 

41,200 

$1*0.000 

620.420t 

.57,466 

1913  ... 

.  1,25.5,953 

605.135 

70.186 

82,659 

617.686 

82,400 

,360.000 

76.286 

527,8*6 

1912. ... 

.  1,000,609 

412,311 

92,196 

26.105 

.386.456 

82.400 

360,000 

55,9441 

462.600 

1911... 

.  I.0I9„392 

361,169 

170.005 

47.877 

450.341 

82.100 

.360,000 

7.91 1 

608.644 

1910 _ 

.  ].  140,604 

308.000 

297.476 

18,834 

.516.195 

*2,400 

270,000 

1 63,795 

500.602 

|J909. ... 

.  907.949 

277,837 

139.843 

240.^3r 

259.98* 

82.400 

60,000 

117,5*6 

336.807h 

1908  ... 

.  734.702 

281,650 

168.664 

115,667 

173,831 

*2.400 

74. RM 

16.617 

1,219.22! 

;1907.  ... 

.  944.791 

266,886 

158,905 

1 15,524 

403,476 

82.400 

299,256 

21.820 

1.202.601 

‘1908.  . .. 

.  960,2*1 

274.389 

101,879 

116,154 

467.869 

82,40tl 

.3*5.459 

1,1  *0.7*4 

1905. ... 

248,177 

64,304 

66,450 

1*1,975 

*2,400 

99.575 

795.325 

1904. ... 

.  501,337 

150.000 

60.000 

64,140 

2.87. 197 

*2,400 

144,690 

10.107 

695.750 

1903. ... 

.  *59,398 

160.000 

75,000 

72.700 

661,698 

*2,400 

246, *04 

2.32.494 

68.5.64.3 

1902, ... 

.  609.935 

J. 50,000 

60.000 

25,000 

374.935 

*2,400 

191,115 

101,420 

453.149 

1901 

.  .506.937 

93.238 

100,000 

315,699 

82,400 

123,600 

109,699 

351,729 

•  134  years  preferred  dividends 
t  dendi 

far  Plant  Records. 


the  south  of  Sydney  Harbour  and  in  the  ASSCTSt 

Linpan  and  Glace  ^y  sections  to  contain  Mines 

641,001.600  Ions  of  ‘mineral  reasonably  sup-  rwerreo  <h»rg.s  io  futiir.  np*r»tion 


posed  to  exist.'  The  coal  in  the  submarine  Invratmenls  in  other  Compsnies 
The  axle  shop  is  one  of  the  most  up-to-  area  north  of  Sydney  Harbour  is  not  esti-- 


118.53:1.723  84 
.3*9.16, ^  96 
114,740  03 


rifBBr,9i'T  Assrrs 


Billf  end  ArcountP  Her 


$2,.1S8.68*  tl 
2.0t9.ni2  9/ 


daily  and  monthly  output  than  any  other  drawing  up  these  estimates  1  have! 

works  in  the  British  Empire,  and  it  has  j^ade  ample  deductions  for  loss  in  working! 
been  stated  that  no  sh^  on  the  continent  mineral  and  other  possibilities,  and  | 


a  Includins  $184,464  commiialana  and  premiums  on  converting  bond  issues  written  oft 
b  After  payment  of  11,000,000  bonus  dividend  on  common  stork 

finally  eettled  by  the  Government  of  Nova  I  water-sealed  producers  supply  the  neces- 
Scotla  arranging  w'ith  the  General  Mining  sary  gas  fuel. 


can  make  a  similar  claim. 

There  are  extensive  carpenter 


consequently  f  expect  the  quantities  to  be ! 
pattern,  realised.  So  great,  howeve'r,  is  the  extent  of! 


MABILITieg 

f'apital  Stock — Ordinary  $7. .>00.000  00 
Fr^fcrrcd  1,000.000  00 

Mortgage  Bonds  issued..  $6,000,000  00 
railed  and  cancelled ....  166,690  69 

Debenture  Stork  . . .  . . 

n  BRENT  MABILmR* 

Bills  payshic .  .  $490,000.00 

ra.vrolls  and  accounts  not 

.vet  due .  1,108,938.04 

Bond  coupons  due  January 

1.  1916 .  145,832.73 

Bond  coupons  not  pre¬ 
sented .  1,607.42 

Intercfi,  on  Pehenture 

Stock,  due  Jan.  1,  1916  120.000  00 


6.383,309.81 
4.000,0t?0  09 


woodworking,  structural  and  engineering  rtepo.sils  that  I  give  figures  as  appvoxi- 
shops  as  adjuncts  to  the  works,  w-htle  the  maip  and  subject  to  variations  incidental  to 


Association  whereby  it  confined  its  opera¬ 
tions  to  certain  portions  of  Cape  Breton. 
Pictou  and  Cumberland  counties.  For  many 
years  the  company  was  the  most  important 
In  the  Province,  and  contributed  in  a  very 


Modem  MachlnOrv. 

The  hydraulic  fluid  steel  oompression 
plant,  w-hlch  was  the  first  installed  in  Can- 


[  shipping  and  store-room,  the  whole  of  which 
I  is  served  with  a  26-.txm  travelling  crane,  is 
[exceedingly  efficient,  being  750  feet  long 
'and  75  feet  span. 


I  calculations  of  ore  vesencs." 

Talnes  of  Iron  Ore. 


1,883,878.  If 

(icncral  Roficrve  .  600.000  00 

Special  Urservp  .\croiintfi .  1»773«423  24 

Probi  and  Loi*r  Surplus..., . .  '  1,610,609  OS 


$24,069,719.90  > 

ABSTRACT  OF  PROFIT  AlOl  LOSS  ACCOOT. 


$24,083,719  90 


1914  n»c.  aiit 


It  is.  Of  course,  difficult  to  place  a  value  Cl. 

Mr.  Scott’s  Analysts.  on  iron  ore  and  coal  in  the  ground,  hut  a  |||<  Kjj  ff,**  rt. 

iftAn  .u  _ _  #1.  well-known  authority  m  the  l  ulled  State.*  v,,r  ,it,r  providm»  for  Pepreci,- 

In  1909  the  properties  of  the  company  ^^aiued  the  properties  of  the  Tennessee  ‘tc..  P»d  sad  Doubtful 


WR. 

191, '»  Drr.  HO.  StnklnR  Fund 
Intor^st  nn  Ronds 


'  fir  altar  providinj  for  Papracia- 
Unn.  ate..  Rad  ftad  Doubtful 
accounts,  etc . 


Interest  on  Debentu 
Dividend  I’rcfcrr 
years) .  .  .  .  . 

1915  Dec.  31.  Balance 


Debenture  ?tock.  ... 
i  rrcfcrr*'d  Ffock 


$  26,309.6$ 
291,665.46 
189,452.16 

128.000  00 
1,610,609  1$ 

$2,151,636  36 

$1,510,609  Ts 


CAMAGUEY  ELECTRIC. 


annual  output  of  240.nnfl  tons,  to-day  five  escape  prior  to  solidification.  Freauentlv  the  detioait.s  Since  Mr.  tions  of  the  submarine  areas  would  be  ap- i  J  stock, 

well-equipped  mines  are  producing  900.0nn  from  10  to  20  p.c.  of  an  ingot  must  be  slop^have  Iwe^  drtvmi' a  fur'ther  ^500 :  ni^n' ne ' Halifax  despatch  announces  that  thel  Archibald  and  the  other  dir- 

tons.  and  there  is  a  modern  steel  plant  with  jeeted  because  oif  these  flaws.  The  appli-  fpp.  qI  nropertv  Mr  Scott  icnortM  :  J***  1!?”.*  <  aniaguey  Electric  Company  has  pas.ocd  pdorR  sold  out  to  the  Royal  Securities  Cor- 

a  blast  furnace  and  open-hearth  steel  capac-  potion  of  hydraulic  pressure  to  the  molten  .  j  in, g,p  ,j,p  amount  otfOVe  that  mav  be  '  arvt  ”^$4  iiufonn  *l«b'?r**i4ier-"*iim  control  of  the  Royal  Securities  poration  it  wa.t  wilh  the  distinct  under- 

i,,  M  l«r..o»n  ~,uiPP.d  -Itt  h.,.  found  fto  no..  ™o.n.  or|Ji„"r™,  ^hoT.Td  n™  ..nSrlJLS' 'ITi  r  ""4  <t.o  ho.d  offlc.  .Ill  -mndinp  Ihiil  llio  .niiio  „rloo  11, oy  .or,  r.- 

aw  the  necessary  coke  ovens,  coa  washers  overcoming  this  difficulty,  the  gases  being  Lreas"  (about  one-fifth  of  the  company  s  |suhmartne  VZ^«  «ri,s  a^^^^^  moved  to  Montreal.  This  is  the  sequel  '  ‘’‘'  '"R' 

and  engineering  shops.  The  railway  sys-  literally  squeezed  out  of  the  pasty  mass  of  -ntire  holdinesi  intunoooo  tons  of '  .T.  i.  .V.LTllL  .J  moien  to  .imuPBi.  ini.  s  yu  t,„mp,.s  of  the  stock  who  wished  to  sell, 

tem  has  been  practically  rebuilt  and  great-  pooling  stee',  leaving  the  interior  com-L,ineral  uraclicallv  proved  and  '•91  000  niiinr  nKniar  no  niDV*a,i«ia  ^  tho  '  i  F’lfehase  offers,  the  one  made  la.sf  j,,  aecovdance  with  this  a  circular  ha* 

ly  extended,  w-hile  at  the  shipping  port  of  pjptpiy  sound.  ,,ods  of  mineral  reasonabiv  siun.oeed  to'nl  iv  «  to^b  nn  ^  n  i‘ a'**""’"  "”'1  ’’le  other  made  early  in  the  been  sent  to  the  shareholders  offering  them 


Halifax  despatch  announces  that  the 


of  the  Royal  Securities  Corporation  gave 
them  much  more  than  a  majority  of  the 
Block. 

Then  Mr.  Archibald  and  the  other  dir¬ 
ectors  sold  out  to  the  Royal  Securities  Cor¬ 
poration  it  wa.s  with  the  distinct  under- 


Xnrfb  qvdnev  ihiTP  miles  onlv  from  the  I  “  '  .n  panv,  upon  wnicn  no  attempt  is  mauc  to  ..  „  ,,  ... 

collieries  and  steH  works,  extensive  docks.  |  Railway  Equipment-  ir*'tb  calculations  nre  made  in  regard  | place  a  value.  j  >ear  >  e  o, 

wVfb  Vhe  most  modem  facilities  for  coal'  .  .  m  e  ,  to  the  ore  of  the  outside  marine  areas  as  In  addition  to  this,  there  is  the  value  of  ation  bought  the  holdings  of ' 

^LMine  and  ore^rweiving  have  been  con-  .  extensive  twl way  equipment ,  the  ‘practically  proved  mineral'  is  sufftc1-jthe  compemv’s  expensive  mining  equipment,  of  Truro,  and  Senator  M 

^Mted  ^his  development  has  given  new  |n  connection  with  the  Sy-dnery  mines  plant,  ent  to  fi  mish  several  times  the  prosent  Ifurnaces,  mills,  forges  and  other  varied  f.w,-,pg  Archibald  of  Halifa 
swucted.  I  nif  a_  uv.rinoi- Mine®  anri  o^^^r  eight  miles  long,  and  output  for  over  ino  years,"  The  exten.sive  :  properties,  fto  that  it  will  be  rcadilv  an-  *  Arcninaia,  or  hbi  ra 

Vort?  ^vdiiev  and  thev  have  d^  ft'o^^d  into  "’*''■*“  upwards  of  12  miles  of  sidings,  developmem  since  then  may  be  considered ;  p«-cnt  that  in  view  oMt.«  assets  anil  ihe!’*’*^  ’  previously 

Xue  ihP  most  imnortant  industrial  cen-  comprise.*  500  i5-ton  Ivu-  to  have  transferred  the  minemi  which  51r.  extent  of  its  business,  its  prf-seni  capltallz-!-  -j _ ul,. 

™^rov-ineeR  tom-drop  coal  cat's.  oO  3n-ion.  foo  fi-ton  ,  Sc-ott  staled  could  "reasonably  he  supposed  ation  is  extremely  moderate  and  is  based 

xrea  or  uie  -xa  hoppers,  also  Gat  cars,  snowplough.*,  Wang-  to  exist"  into  "mineral  proved,"  and  to  have  on  assets  manifold  more  valuable,  ■■•BB™*^«B*BBBBB[»i 


to  two  purenase  oners,  tne  one  maue  ia.*t  accordance  «ith  this  a  circular  ha* 

autumn  and  the  other  made  early  in  the  been  sent  to  the  shareholders  offering  them 


■  .  1 1«  Dre  of  the  outside  marine  areas  as  in  addition  to  this,  there  is  the  vahie  of :  ation  bought  the  holdings  of  T.  G.  McMullen, 

There  is  an  extensive  railway  equipment  i  the  ‘practically  proved  mineral'  is  suffici-ithe  company's  expensive  miining  equipmeni,*  of  Truro  and  Scuator  M*  13,  Ross  and 
in  connection  with  the  Sydney  mines  plant,  lent  to  fi  roish  several  times  the  prosent  i furnaces,  miills,  forges  and  other  varied  I  rh-He®  Archtbaid  of  Haltfax  which  with 

The  Tnflln  line  i®  nvor  elvh*  milmc  Inn®  anH  '  nntnn,  Jnn  r><-An  inn  i.<Ln>.a"  THin  «... _ I- _ j;.  -  '  naries  ArcniDBIU,  01  MBIiraA.  UlCU,  WIIU 


year  by  the  Royal  Securities.  The  CoriHir-  foriy-ti\e  p.i .  for  their  holdings  of  common 


•Slock.  Some  time  ago  an  offer  was  in  from 
the  Royal  Securilirs  Corporation  of  52  1-2 
p.c..  hut  after  a  completion  of  the  audit, 
which  they  instituted  that  offer  was  with¬ 


in  the  hands  drawn. 


tree  of  the  Maritime  Provinces 

The  Steel  Plant. 


The  Sydney  Mines  steel  plant  i*  one  of 
Ahe  most  effiejent  and  modern  in  Canada 
Ite  construction  ■«as  commenced  in  19f'2 


ers  and  loc/>niotlve«. 

Extensive  Dock*. 


Ite  construction  was  commenced  in  19fC  At  .North  Sydney  are  situated  the  coal- j 1.^0 
and  oomple-ted  three  years  later,  and  now-  it  loading  and  di.*oharging  piers.  ITiere  are  |  Ti,p  xova  Scotia  Steel  and  Coal  Comps 
has  replaced  the  original  metallurgical  two  coal  pier.*,  high  and  low  level.  Th'’ ;  L,f^  incorporated  in  19oi  under  spe- 

works  in  Pictou  County,  .supplying  all  the  company  also  possesses  extensive  docks  *»  I  ,  incoi,  racn  tn  i.  unaet  .[e 

rawr  material  for  the  New  Glasgow  finish-  Montreal  and  Quebec,  The  Quebec  plant '<''81  acts  of  the  Nova  Scotia  Legislature 
tne  rionarunenta.  consists  of  tiro  gantry  cranes  and  two.  The  financial  details  of  the  company 


VIEWED  FROM  THE  FINANCIAL  ANGLE 
SCOTIA  BECOMES  OF  INCREASING  INTEREST 


The  Nova  Scotia  Sice]  and  Coal  Comi>an,v.  i au'l  guarantees  the  payment  of  principal. 


Ing  departments. 


The  financial  details  of  the  company  as 


ThF  iron  orf  15  roduced  iu  a  blast  fur-  ^niallpr  htyista.  aitiiatad  001  tba  lowpr  haaiii.'jf  .stands  to-day  arr  as  follows;- 


nace  with  a  capacity  of  380  tons  daily,  which  discharge  direct  into  cars  or  for , 

This  furnace  is  RO  feel  high.  12  feet  fi  inche.*  •!<teal  delivery  without  further  handling.  The, 

diameter  at  stock  line.  IS  feet  K'  inches  at  Plant  ha.*  a  ra.i>acity  of  2.nnn  ions  per  da>.|  ,,j  5  p  <■  Kond-.  r  V.*.*'' iAiA  35.>i.C"...'i99  I'lc  Ea,*tern  Car  Company  was  inrorpor- 

bo*h  and  1-i  feet  at  hearth,  and  ha.*  nine  The  Montreal  plant  consists  of  two  quirk- !  i4»b<>niiire  »i,>rk  ..  ..  x.t'eii.enii  x.nnn.ono  nted  in  1912  to  manufacture  steel  railway 

tuyere*:.  Its  equipment  includes  four  Cow-  acting  Brown  hoists  with  a  capacity  of  S.oon ;  I'refe.r.-ri  k  . iJ'nnn  en"  -’"nil  noo  P'**'’  '8  lofa'wi  a-t  Trenton. 

per  air-heating  stoves,  each  85  feet  high  'fus  per  day.  Jorated  on  Bickerdike  pier  onj  .  o-  ■  \  .  adjoining  the  .New  Glasgow  works  of 

and  12  feet  in  diameter,  and  twxi  compound  Hie  tracks  of  the  Grand  Trunk  Railway.  These  .securities  the  listed  on  the  Mont-  the  Nova  Scotia  Steel  and  Coal  Co.  Opera¬ 
blowing  engines  of  the  Southwark  latest  To  furnish  an  adequate  supply  of  suit- 1  Toronto  Slock  Exchanges,  ’inns  were  ronimeiired  there  in  1913.  and 

type,  with  air  cylinders  72  inches  in  diame-  8-ble  limestone  for  the  Sydney  .Alines  fni-j  xo^-a  Scotia  Steel  and  Coa'  Company  »bp  plant  has  a  capacity  of  30  cars  per 
ter  and  60-inrh  stroke,  which  are  supplied  naces  the  company  b^  secured  a  property  ,  entire  oiitetanding  common  stock  dirm. 

with  steam  by  Sterling  water-tube  boilers,  8t  Point  Edward,  within  nine  miles  of  the  — — — — — 

fired  by  the  furnace  gases,  which  are  also  ^fofl  works,  which  Is  connected  writh  the  _ ^ _ ' 

used  to  heat  the  stoves.  The  furnace  is  fed  m^in  line  of  the  TntereoloniaJ  Railway  by  s 

bv  a  skip  hoist  supplied  with  roke.  ore  and  ^  branch  two  and  a  half  miles  long  Tliis  o  X  I  A  ’  C  AA  tf^ADCCD  I 

limestone  froan  a  modern  storage  bin  sys-  PfDperty  is  about  2.Sa  acres  in  extent.  The ,  3  v>  V-/  1  1  /w  3  1  Iv  Iv  Ct  I  V>  1%  C  C  1 

tem.  and  has  a  double  bell-filling  appara-  carboniferous,  occurrina  in  layers. ;  i 

'8  of  high  grade  and  very  uniform  iVi  qual- ,  '  | 

Four  batteries  of*  retort  ovens.  150  in  "Pe'iated  by  a  Liggerwood  over- j  In  view  of  the.  anitnaled  dividend  dis-  The  Dividend  Record, 

numher.  supply  coke  for  the  furnace,  head  cableway  with  two  towers,  with  a  Vussion  on  the  Street,  relative  to  .Nova  Tear  Dividend; 


Its  equipment  includes  four  Cow-- 


per  air-heating  stoves,  each  85  feet  high  'op®  located  on  Bickerdike  pier  on  | 

and  12  feet  in  diameter,  and  twxi  compound  Hie  tracks  of  the  Grand  Trunk  Railway, 
blowing  engines  of  the  Southwark  latest  To  furnish  an  adequate  supply  of  suit-i 


—  -  Dnpttnl  -  -  — 
.  4.r«oii.onfi  A.Oftft.OOO 

,  i.o;?n.Gno  l,n,4(».oo0 

.  T,50ii.nOO 


in'iMTSt  and  sinking  fund  .on  Jl.fOO.OOn 
bonds  of  the  Fkistern  Car  Oo..  Ltd.,  with  | 
capital  as  follows: 

Authorized  Issued 

tsi  MorL  6  p.c.  Ronds.  It.eoft.nnn  $l.nnft.flni> 
Prc'.  stork,  *  p.r.  rum.  1. non, non  Tsn.nnn 
Common  stook  .  1.990,000  800.900  j 


SCOTIA’S  MARKET  CAREER 


The  Dividend  Record. 


.Thirty  ovens,  of  the  Bauer  t.vpe,  are  at  No. ' of  |  Scotia  Steel  and  Coal  t'ornpany  s  common  .j',  | 

1  colliery,  the  remainder,  of  the  Bernaid,  ^  Fleef  of  .Steamer*.  :  slock,  it  will  be  interesting  ai  this  junc-  iqos  '  . .  r.  ^ 

In  the  open-hearth  steel  department  are  To  tran.spori  rhe  product  of  its  nunes.  thei”"’^  review  the  dividend  and  pnre  le-  9  4  . . 

three  oO-ton  basic  furnaces,  one  tilting  hot-  rompaiiy  operates  a  fleet  of  steamers. !  <’<’'<'  <'f  'hat  company  for  a  iienod  nf  years  ■  ^  .  passed! 

metal  mixer,  with  a  capacity  of  iso  tons,  which  if  either  owns  outright  or  controls'  It  will  be  noted  bv  a  tabulation  of  profii.*  passro  i 

allof  the  %Ve]lman-Seaver-5Iorgan  type.and  by  long-term  charters.  This  is  one  of  the  -  ,hP  eomnanv  has  been  a  consistent  . 

the  hydraulic  fluid  steel  compression  plant  , mo.sf  important  and  efficient  branches  of,  ^  ihr  00^  .  I 

The  furnaces  are  ranged  in  one  row.  and'ilm  company's  operations.  Tt  has  freighted  '  ^ .  '  ! 

hot  metal  direct  from  the  blast  furnace  may  annually  over  l.ooo.npn  tons  of  coal  and  i  htofits  for  1915  were  not  only  the  greatest  |  >•  11 

be  charged  into  eirber  side.  .'Sixteen  Fmff  ore,  accomplishing  this  at  what  is  believed  on  record,  but  they  swept  a.*irie  the  previous  I  j 

efp— — — — —  best  year's  record,  which  wa=  for  the  y<'ar!i3]^ 

'  1 1913  with  an  increase  at  the  remarkable  1 1914 


$195,395 

CITY  OF  ST.  CATHARINES,  ONT. 

5%  and  Sl^%  COUPON  BONOS 

Principal  and  Interest  Payable  at  Toronto  and  New  York. 
PRICE:  RATE  TO  YIELD  5.05<rr 
MATURITY  JUITE  BO,  195«-1M1 -19.36 
FINANCIAL  STATEMENT  OF  CITY. 

Aseessed  A'aluation . $13,235,710 

Net  Debenture  Debt . .  997,778 

Municipality^  Assets .  4,332,994 

1916  1916 

Population .  12,652  17,880 

AEMILIUS  JARVIS  &  CO. 

JARVIS  BUILDING,  TDRDNTD,  CANADA 

NEB  YORK  LONDON,  ENG.  DETROIT 


iially  over  1  .('oo.nno  tons  of  coal  and  i  H'Li  were  not  only  the  greatest ;  1910  .  Vi 

accomplishing  this  at  what  is  believed  on  record,  but  they  swept  a.*irie  the  previous'  '  ,  .  ^ 

.  .  .  . . . .  6. 


OFFERINGS  WANTED  OF 
Dominion  Government  5s. 

DUE  DECEMBER,  1925 
Also  of 

Provincial  and  City  Issues 

Payable  in  New  York. 

Markets  quoted  on  request. 

Inquiries  invited. 

W.  STURGIS  MACOMBER 

THE  CANADIAN  SPECIALIST, 

35  Wall  Street.  NEW  YORK. 


I  rale  of  fill. 7  p.c. 

j  Another  table  .shows  how  fhq  recurring 
Cycles  of  trade  depression  have  compelled 
on  three  occasions  in  the  past  15  years  a 
;  policy  of  dividend  retrenchment.  .No  divi- 
i  dends  w  ere  paid  in  19f'5  and  1908,  the  8 
!  p.c.  rate  having  been  passed  in  the  second 
i  half  of  1904,  Again,  for  the  three  year 
period  from  3918  to  the  end  of  I'Jlo  only 
;  broken  pa>-ments  were  made.  At  the  prr 
sent  time  much  the  same  situation  c.xisis: 
except  that  the  remarkably  strengthened 
Dnamial  position  in  which  the  big  indus¬ 
trial  finds  itself  seems  certain  to  be  of  ul¬ 
timate  great  iirofit  to  the  stockholders. 

Sbareholtier*  Well  Treated. 

Despite  these  periodical  passing  of  eom- 
raon  stork  dividends,  the  .shareholders  may; 


1915  .  passed 

1916  . .  ? 

Common  Stock  and  Profit*. 


Year 

Common  Stork 

Profite 

1902  . . 

I9h.1  .. 

S59.397 

1304  .. 

.501  ..337 

13'i.=i  .. 

.5.59.308 

1306 

3fiO,2Sl 

1907  .. 

944.790 

1 90S  . . 

734.701 

1939  .. 

907.949 

I9in  .. 

1.J4fi..504 

1911  .. 

I.!09,.392 

1312  .. 

1.000,809 

1913  .. 

1 .255.9.53 

1914  .. 

41,5,164 

1915  .. 

Prlre  Range  for  13  Year*. 

2,094.163 

Tear. 

Prirp 

-  Range. 

1902  .. 

4  44 

01? 


Here  is  hot  water  service  for 
your  home  such  as  you’ve 
never  dreamed  of  before.  The 

-  ROOD 

Automatic  Gas  Water-Heater 


BECOME  A  REGULAR  READER 

It  costs  only  two  dollars  a  year  for  regrular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to:— 

THE  FINANaAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  0.  Box  1627,  Montreal. 

Enclosed  find . for  $ . . 

for  which  send  The  Financial  Times  for . months  to 

NAME . 

ADDRESS  . 


Sahvcrlptlnna:  In  Canada,  C2.00  a  reari  •l.M  far  alx  BMatha.  $■  OfM*  SHtala. 
8*  a  ycari  da  6d  for  ala  cnontha.  In  1 .8.,  •2.80  a  raari  Bl.M  far  alz  aoBtko, 

Make  all  Cheques,  Drafts  and -Money  Orders  payable  to  the  Company 


lend  of  1909  a  free  distribution  of  accinuu-  1904  .  IJtiK* 

lated  profit  end  loss  surplus  was  made  in  190,5  . 

the  shape  of  fl.ooo.oiio  new  common  sfo<k,  isofi  . '  741,^ 

;  in  the  ratio  of  one  share  of  new  for  five  1907  .  7914 

I  shares  of  old  stock.  This,  of  course,  wn*  a  1908  .  fil*^ 

I  most  decided  "mHon  '  at  the  time.  I909  . 

j  Another  fable  shows  the  fluctuation.*  of  1910  . .  91 

I  the  common  stock  for  the  past  35  years.  193  1  .  102t/i 

jit  will  be  seen  that  ao  far  a*  the  wide  1912  .  97\ 

j  range  of  quofations  goes  the  stork  ha.*  had  1933  .  88 

Ian  inforesting  career,  probably  fluctuating  1914  .  79 

!  more  widely  than  any  other  stock  on  the  1935  .  lO't^ 

list  over  a  similar  period  of  ypar.*.  1918  .  I.35 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY  ~ 

2  PLACE  D’ARMES,  MONTREAL 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS 


Ortnt  Fletcher  Stuart  MiefftrUne 

Fletcher,  Macfarlane  &  Co. 

Bfemberi  Toronto  Itoek  Exchange 

90  Bay  Street,  -  TORONTO 

iDYeitment  Bonds  Stock  Broken 

Orders  Executed  on  All  Exehaagei 


is  “always  on  the  job”— ready  any  minute,  day  or 
night,  to  heat  water  steaming  hot  and  send  it  rushing 
to  any  faucet  you  may  open.  There  is  no  delay — no 
gas  to  light.  The  Ruud  awakens  at  the  turn  of  a 
faucet — lights  its  own  gas — heats  instantaneouslyjh 
water  flowing  through  its  copper  coils— 
extinguishes  itself  automatically  when 
you  close  the  faucet.  The  supply  of  hot 
water  is  inexhaustible — economical.  Call 
in  and  see  this  wonderful  device  “self- 
operating.”  Attaches  to  the  gas  and  water 
pipes  in  your  cellar. 


An  actual  demonstration  of 
what  this  Wondei*ful  Auto¬ 
matic  Heater  will  do  can  be 
seen  at  our  Head  Office, 
Craig  and  St.  Urbain  Sts,, 
or  our  Uptown  Branch,  358 
St.  Catherine  Street  W.  If 
you  cannot  call  at  our  show¬ 
rooms,  'phone  Main  4040 
and  we  will  send  a  repre¬ 
sentative  to  see  you. 


The  Montreal  Light,  Heat  and  Power  CoaipaoY 
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The  Truth  About  Rognon 

Coaranteed  CaM  Mining  Stnck 


rv>r  th»  first  time  In  the  history  of  Canadian  mining  an  honest  attempt 
Is  being  made  to  take  the  risk  out  of  mining  shares  by  giving  to  every 
purchaser  a  guarantee  from  an  old  established  Canadian  Trust  Company, 
to  the  effect  that  they  will  return  him  his  money  In  15  years  If  the  mine 
does  not  make  good. 

The  Rognon  Gold  Mine  was  only  discovered  a  few  months  ago. 

It  Is  located  on  Wablgoon  Lake,  near  Dryden,  Ontario. 

Judging  from  surface  Indications  It  appears  to  be  one  of  the  richest  dis¬ 
coveries  ever  made  in  Ontario. 

The  main  vein  has  been  stripped  for  nearly  half  a  mile,  and  a  test  pit 
28’  deep  has  yielded  nearly  iB.OOO.on  worth  of  exceedingly  high-grade  ore 
— much  of  It  assajdng  many  thousands  of  dollars  per  ton, 

Dr.  Pierre  De  P.  Ricketts,  E.M.,  of  New  York,  and  Frank  C.  Lorlng,  B.M., 
of  Toronto,  both  eminent  mining  engineers,  each  pronounce  the  property 
to  be  an  exceedingly  promising  prospect. 

OUR  MONEY-BACK  GUARANTEE. 

with  every  share  of  Rognon  stock  now  being  sold  is  given  a  guarantee 
from  a  Canadian  Trust  Company  to  re-purchase  said  stock  at  $1.00  per 
share,  unless  the  mine  pays  100%  in  dividends,  or  unless  said  purchaser 
has  had  an  opportunity  to  dispose  of  his  shares  at  a  profit  of  100%  or 
better  within  15  years.  The  intention  is  to  pro\dde  for  the  return  of  the 
Investment,  after  a  time.  In  case  the  mine  should  become  a  failure.  The 
guarantee  means  that  all  a  man  can  possibly  lose  Is  the  interest  on  his 
money,  and  yet  he  has  all  the  chances  of  profit  which  ordinarily  go  with 
a  good  mining  proposition. 

The  property  gives  great  promise  of  being  a  very  rich  gold  mine. 

The  engineers'  reports  are  exceedingly  favorable. 

The  Ore  is  extraordinarily  rich. 

The  Directors  are  all  men  of  the  highest  standing. 

The  Trust  C.ompany  guaranteeing  the  return  of  your  money  Is  an  old- 
established  Toronto  Trust  Company. 

This  is  the  first  public  offering  of  stock. 

We  offer  for  sale  a  block  of  shares,  guaranteed  as  above,  at  the  price  of 
per  share. 

Never  before  has  such  an  attractive  mining  speculative  opportunity  been 
presented  to  the  Canadian  public. 

If  you  wish  a  mining  speculation  with  attractive  possibilities  for  rich 
profits,  combined  with  a  guarantee  of  your  MONEY  BACK  if  the  mine 
does  not  make  good,  we  will  be  pleased  to  forward  you  a  prospectus 
upon  request. 

Write,  wire  or  phone  at  once,  as  our  allotment  of  shares  is  limited. 

ONTARIO  BOND  CORPORATION  Limited 

26-28  ADELAroE  STREET  WEST, 

TORONTO. 


MARK  HARRIS  &  CO. 

(Members  Standard  Stock  Sxehance) 

Keep  Your  Eyes 
on  Newray 

STANDARD  BANK  BUILDING 
TORONTO 
Phone  Msin  272-3 


PORCUPINE  &  COBALT  MINING  STOCKS 

Special  racMItlesfor  Handling 

ALL  NEW  YORK  CURB  STOCKS 

Over  Our 

DIRECT  PRIVATE  WIRE 

8e  G.  JACKE8  AND  COMPANY 

Members  Standard  StooK  Exehanga 

B3  VONGE  STREET  ....  TORONTO 


MAIN  793S.9 


HOWARD  GRAHAM  OOMPANY 

Members  Standard  Slock  Exrhange  S^OCiC  Booker'S 

SPECIALIZING  IN  MINING  STOCKS 
Phone  Main  3195  Toronto  1228-1232  Traders  Bank  Bldg. 


J.  P.  BICKELL  &  CO. 

'  standard  Bank  Building 

,  (Top  Floor) 

TOBOUTO,  CANADA 

,,  Members  of 

Ctaleego  Board  of  Trade. 

Bew  York  Cotton  Exchange. 

BTew  York  Prodere  Exchange. 
WlaaipcK  Grain  Exchange. 

.  s,^  Staadard  Stock  Exchange. 

Wheat)  Cotton. 

-  New  York  Stocks,  Bonds, 
Canadian  Securities, 

Cobalt  and  Forenpine 
,  Mining  Stocks. 

FjjggAIE  WIBES-AIL  EXCHANGES 

Direct  Frivate  Wire  to  New  York 

Market  Letter  mailed  free  on  re- 

qaast. 


SOMETHING  BIG  COMING 

Znalda  information  Just  to  hand,  from 
■  retlable  aourcea,  makes  a  big  advance 
k  practically  sure  in  certain  of  the 
fttOebalt  aAd  Porcupine  issues.  If  you 
would  know  which  ctocks  I  refer  to. 

(  WRITE  ME  AT  ONCE! 

CIUCreBt  prices  may  be  considered  on 
bottom  In  these  stocks,  and  this  ad- 
vmaeo  Inferniiatlon.  if  acted  upon  at 
eaoo  In  my  unbiased  opinion,  WILL 
OaOtTAlNLY  BRING  BIO  PROFITS 

HAMILTON  B.  WILLS 

(ICamber  Standard  Stock  Exchange.) 
Phono  Main  3173.  ROYAL  BANK  BLDG. 
Private  wires  connecting  all  markets. 


‘GVARANIEED’  | 
MININGSrOCK 
UHSTVAREIY 


lliili  Us  to  Keep  Too  Mvlseil 
of  New  Dnelopments 

Frirale  Wire  to  Cobalt  and  Forenpine  ' 
Camps 

Kiely,  Smith  S 
Amos 

* 

C^Iembers  Standard  Stock  and  .Mining  ! 

Exchange)  i 

C.  P.  R.  Building,  Toronto  i 

Branches—  I 

Toronto,  Cobalt,  8.  Forenpine,  j 
Timmins,  North  Bay,  Berlin.  | 


Boffalo  Mine's  annual  report  ahows  cash 
and  silver  on  hand,  1612,496,  and  a  surplus  of 
3330,920.  The  ore  reserve  are  given  as  20.- 
000  tons  underground  and  300.000  tons  of 
tailings  containing  1,600,000  ounces  silver 
versus  2.000,000  ouncas  a  year  ago.  The  mill 
can  handle  600  tons  of  tailings  dally.  Cur¬ 
rent  liabllules  include  $90,000  due  Canadian 
banka.  ^ 


Device  of  the  Vendors  of  the  Rognon  j 
Gold  Mines  for  Enhancing  Attract-  j 
I  ivencss  of  Their  Stock  Offering  j 
Arouses  Some  Controversy,  but  Ap- 
I  pears  to  be  Entirely  Proper — Capi¬ 
tal  Repaid  in  15  Years. 


1  i  .c.  J  ..ee _ '  °f  some  $700.00,  was  derived  from  the 

I  This  is  the  day  of  "57  vanetiCB  in  the  Hous  years  to  an  amount  as  large  a, 

way  of  stock  issues,  so  no  surprise  need  be  franchise  customers  of  the  Company  1 

'  caused  by  the  latest  device  of  the  offerers '  in  its  history. 

of  gold  mine  securities  in  the  Province  of  Operating  expenses  of  every  des 

Ontario,  namely,  the  "guaranteed  stock"  of;  the  Company  $204,066.73.  as  a^amst  *1 

■  '  r  rom  the  gross  profits  there  ha’ 

Rognon  Gold  Mines,  Limited.  bonds,  as  well  as  the  same  proportion 

I  The  Tmperial  Trusts  Ctompany  of  Canada, ,  000.00,  and  a  further  sum  of  about  $1 

a  large  and  old-established  Toronto  instltu-  oral  depreciation  account  has  been  fui 

tion,  has  endorsed  upon  each  certificate  of'  567.14  h^s  been  carried  forward,  but  is 

stock  .sold  to  the  pubhc  the  promise  that  it 

(the  trust  company)  agrees  "on  the  sur-  yp^^ 

render  to  it  of  this  certificate  by  the  .legal  For  the  year  ending  30th  Api 

owner  thereof  at  any  time  after  fifteen  For  the  year  ending  .loth  Api 

vears  from  the  date  of  the  issue  of  such  ’'P' 

,  For  the  year  ending  .30th  .\pi 

certificate  to  pay  for  the  same  $1  per  share 

in  cash-  !  During  the  year  your  Board  ha.' 

"The  above  guarantee  s-hall  cease  to  be  cessions  to  some  of  the  poorer  classes, 

binding  in  respect  of  any  share  on  which!  n'lal  Meeting  of  the  Shareholders  to  v, 

dividends  totalling  100  p.r.  have  been  paid  During  the  year  the  (  ompany  b 

:  by  the  mining  company  prior  to  the  sur- 1  amount  of  over  $.16..600  on,  and 

:  render  of  such  share  to  the  trust  company  i  sharp  capital 

as  above  I  N>w  Otitremont  Resem-oir  r 

'  "The  above  guarantee  shall  also  cease  to  '  this  work  and  the  remaining  liability  1 

be  binding  if  prior  to  the  surrender  of  such  i  ronneetton  it  ma>-  He  sta 

share  to  the  trust  company,  the  shares  of  Laurin  &  Leltch,  who  bul 

the  .said  Ttognon  Gold  Mines  Limited,  have  dollars. 

been  listed  on  a  recognized  mining  or  other  eonstrurtion  other  than  tb* 

slock  exchange  in  Canada,  and  have  for  not  added  in  the  system  a  little  ( 

'  less  than  fifteen  consecutive  days  mot  ne-  capaiJty  pump  has  been  bought 

cessarily  immediately  preceding  the  sur-  supply  at  this  Station  from  ? 

render  of  the  said  shares)  sold  for  not  less  cost  01 

than  l2  a  share  been  free  from  fhe.se  conditions,  so  tha 

I  "Tt  Is  expressly  understood  that  no  re-  highly  satisfactory, 

spomsibility  ts  assumed  by  the  trust  com-,  r-ireefors  have  pleasure  m 

I  pany  for  the  pajment  of  any  .interest  or  '  The  Auditors.  Messrs.  Riddell,  S- 

dlvtdend  in  respect  of  the  said  .shares,  nor 
for  anything  in  respect  thereto  except  a.s 

herein  expressly  set  out.”  1  Montreal,  20th  June.  i916. 

!  The  r.ompany’s  claims,  concerning  which 

a  good  dea.l  has  been  wrUte®  in  the  dadiy  The  President  and  Shareholders  of  thi 

press,  consist  of  72  acres  on  Contact  Bay,  Montreal  M'ater  A  Power  C< 

M'abigoon  Lake.  nea.r  Dryden.  Ont.  J.  E.  Gentlemen.— 

Murphy,  of  Toronto,  is  president,  and  S.  J.  "**  haie  audited  and  examined  i 

Maddln  secretarj-.  April,  1916.  and  beg  to  report  that  the 

i  The  new'  device  in  mine  stock-selling  has  nur  certificate,  exhibit,  In  our  opinion, 

j  caused  considerable  discussion  In  Toronto,  shown  hv  the  Books 

w’here  the  modus  operand!  does  not  seem  to !  The  inventories  of  mafenals  ar.r 

have  been  thoroughly  understood  In  somej 
quarters.  The  followning  letter,  addressed, 
to  Toronto  Saturday  Night  by  the  Ontario' 

I  Bond  Corporation,  agents  for  the  sale  of  the , 

I  stock,  will  serve  to  make  plain  a  number  ot'  Mnis 

I  disputed  points,  and  appears  to  offer  con-  MUr 

;  vdneing  evidence  that  the  vendors  are  In 
[  good  faith  and  are  aetiially  bearing  the  full! 

!  cost  of  the  guarantee — which  of  course  will 

1  he  reimbursed  to  them  In  the  event  of  the ,  Sy  gross  revenue  for  the  year  ended  2S 

;  stock  rising  to  $2,  and  which  In  any  case  all  operating  expenses,  including 

may  be  no  more  costly  than  any  ordinary’ 

i  way  of  securing  the  "distribution”  nf  a  min-  Shnmng  a  gross  profit  for  the  y 

'  ing-stock  Issue.  The  letter,  omitting  in-  To  intercjif  on  Funded  Debt . 

troductory  remarks,  is  as  follows:  1  l-esa  Interest  curned  . 

In  the  fir£t  place  the  prospectus  distinctly 
stale.s  that  all  stork  now  being  off*>red  for 

:,Vr  “  i"  Shoving  a  profit  for  the  year  o 

not  so  stated  in  the  prospectus  because  It  ,  ,  ,  ,  ,  ,  ,, 

.  no  material  hearing  on  the  Issue  under!  This  ha.~  been  disposed  of  as  follows: 

circumstances,  yet  It  i.s  a  fact  that  all  1.  To  <a)  Vear  s  proportion  of  Di.src 

pooled  for  one  and  a  half  Reseri  e  Account  for  premium  a 

in’ the  second  piac  ».  you  express  .vour  heJ  '■’H  amouni  at  credit  of  Reseme 

f  that  the  coinpan.v  ‘.nust  pay  a  Vomniis-  i  2  IVriten  off  .Meters  . 

'he  sale  of  treasury  shares,  while  the  .1.  Written  off  Motor  Vehicles . 

o-pectu/:  distinctly  slates  that  the  com-  ,  „  ,  .  ,  j 

n.x  is  to  .ar,. lire  $1  per  share  net  for  ihe  4  Provision  for  Bad  Debts . 

I  ■  a.jury  stock  under  option  to  the  Ontario  6.  Provision  for  tlcneral  Depreciatii 

ilond  (.'orporation  , 

In  Ihc  third  place  you  state  that  for  every  «  j  j  ,  ■  ,  ,  -r„  .• 

Ilollar  that  goes  into  ihe  treasury.  $1  goe.a  to  Carried  forward  subiect  to  War  Ta.\ . 

ilie,  owners,  thereby  overlooking  the  fact  Balance  brought  forward  from  year  ended  ."hth  Apiil,  1?15. 

that,  as  any  actuary  can  inform  you.  it  will 

lake  nearly  all  the  money  coming  to  th*  _  ,  j  »  j 

ow’ners  on  shares  they  may  sell  to  pav  for  EaKince  earned  forward  . 

the  guarantee  on  these  shares,  together  with 
the  guarantee  on  the  treasury  .-hares,  .is 

well  as  all.coromlssion,s  of  every  sort -- for  Share  Capital  authorized  . 

buth  of  vhirh  itemp  the  nwnprs  must  pa\  ,  - 

In  thp  fourth  plar^  you  ask  Avho  pa>s  for  Mrninar>  t^narcs  . . 

thp  guarantee,  and  whether  or  not  the'  rom-  ^  In  Preferred  Shares . 

pany  is  at  iin.v  expen.se  'herefor  wjien  the  Issued  and  Outstanding- 

prospectus  distinctl.v  state.s  tha,t  the  com.  |  " 

pany  is  at  no  expense  whatever  either  fnr  Ordinary  Shares  . 

the  guarantee  or  for  commls.sion.  and  that  In  Preferred  Shares  . 

the  vendors  pay  for  both  out  of  the  proi  eci.., 

secured  from  the  sale  of  a  portion  of  lluir  _  „  , 

j!hare.s  P’lor  Lien  Ronds: 

In  the  fifth  place  you  misinterpret  the  I.i.jI  Authorized  . . 

clause  of  the  guarantee.  Your  ioterpicia-  in  hands  of  Trustees  for  future  C 

tion,  that  the  guarantee  becomecs  void  upon 
the  stock  selling  at  $2  per  share  either  on  , 

or  off  of  a  stock  exchange.  Is  a  <mistake.  Th»  Issued  and  Outstanding  . 

clause  means  exactly  what  It  .states,  nameh  .  ^  ^  ,  Certificate.s . 

that  after  the  slock  has  been  listed  on  a  re-  •  c  ,  , 

cognized  stock  exohang’e  In  Canada  (of  u  hi'  h  .\mounts  due  MunicipaJities  payable  as 

we  believe  there  are  only  three),  it  must  en-  ;  Current  ordinary  liabilities  . 

hance  in  value  to  $2  or  better,  and  remain'  i  i.,i.iiitioc  r.n  i-'nr.ifai  A.^,-r„ini 

there  for  fifteen  consecutive  days,  in  order  Ual.tllties  on  i  apitai  .Vtcount . 

to  tiulllfy  thA  Afuarantftp.  Thl*s  means  th^i  *  Accrued  Interest  and  \\  ages . 

must  hp  a  strong  market  able  to  absorb  qU'  Keserve  Accounts  for  Depreciation.  et< 

^^Jm^s^har^s  befo'w  VrpeTThX*  r„7‘u,.rc'.'  .  credit  of  Profit  and  Uiss.^^ 

by  Ihe  guarantee  w'ould  still  remain  in  force  (Subject  to  protision  for  \y  ar  Tt 

I  on  all  guaranteed  shares.  The  stock  is  not 
to  be  listed  until  .after  d'-strihution  has  been 
effected,  and,  a.=  every  broker  worthy  of  the 

name  knows,  it  will  be  Impracticable  to  en-  Water  Supply  Svstem.  including  Filtrni 

hance  the  market  price  of  this  stock  to  $3;  p,.,„  .  .Lc-  'rjnnds- 

per  share,  and  keep  It  there  for  fifteen  da's  Plior  Lien  4  »,e  Bond.,, 

unless  the  mine  developments  warrant  It.  Being  part  of  the  $4.S6o.206.6.  iss 

To  thoroughly  grasp  ths  meaning  nf  tho  Discount  and  Expenses  of  Prior  Lien  Bi 

guarantee  and  cancellation  clauses,  perhaps  _ _ _  r>„,„»i,,,v,ia 

the  following  explanation  is  in  order:  Accounts  KeielvaPle  . .  ■  ■ 

The  guarantee  is  (he  result  of  an  hone..!  Ftable  Stock.  Furniture.  Tools,  t  oal.  el 

attempt  for  the  first  time  to  Lake  the  risk  Pipes.  Fittings,  etc.,  on  hand . 

out  of  .mining  as  far  as  possible.  The  inten-  ir,.,. m,- 

tion  is  to  provide  for  the  return  of  a  mans  Lnexptred  insurance,  etc . ^ . . . 

Investment  after  a  time  In  case  the  mine  Cash  on  hand  and  in  Bank  and  on  loar 

should  go  the  way  of  ninety-five  out  of 
I  every  hundred  so-called  mines,  and  become 
a  failure.  It  means  that  all  a  man  can  pos- 
.slbly  lo.ee  is  the  Interest  on  his  money,  and 

yet  he  has  all  the  chances  for  profit  which  The  dates  of  payment  of  the  amoi 

U  turns'’ourgo"od'’  on  the  time  the  extensions  produce  a  ce 

Now,  as  the  guarantee  Is  provided  at  the  twenty  years,  all,  however,  without  inti 

expense  of  the  former  owners  of  the  mine  by 
I  them  depositing  with  the  Trusts  Companv. , 

'  as  «  sinking  fund,  nearly  all  the  money  the'v 
'receive,  from  the  sale  of  a  portion  of  their 
I  shares,  and,  as  thij  guarantee  is  provided  In 

:  order  to  enable  the  shareholders  to  receive  t,.n«  ■’o  1<>16 

a  return  of  their  inveshment  in  case  the  mine  Montreal.  June  .0.  1916. 

Is  a  failure,  it  follows  that  the  guarantee 

should  not  apply  after  the  mine  Is  a  success  ’ _ 

If  the  mine  ts  e  succeas,  this  can  onlv  he  i— 

evidenced  In  two  ways — first,  by  way  of  divt-  _ — _ _ _ _ _ _ _ 

ends;  second,  by  way  of  appreciation  in  the  I  — s^^^^^========== 

value  shares.  The  intention  of 
the  former  owners,  who  are  practically  stak- 

j  ing  their  property  against  the  publics  monev  1  T77  nwi-i  v  «-■  n, 

on  a  basis  whereby  they  will  not  get  paid  P iQTtXlTXQ  IVlClTljlTl 

’any  reasonable  price  for  the  mine  unlew  It  ■*..  !  t.  v 

makes  good.  Is  to  give  the  shareholders  every  Members  Standard  Stock  Exchange. 

'  opportunity  to  reap  a  handsome  profit,  bv  Mining  Shares  purchased  at  the 

;  way  of  dividends  or  appreciation  in  the  value  present  market  prices  are  highly  rec- 
i  of  shares,  before  nullifying  the  guarantee.  ommended  for  advances. 

,  Hence  one  of  the  reasons  for  making  the  -ASK  FOR  INFORMATION, 

guarantee  for  fifteen  years,  which  is  stated  Telephone  Main  4025  and  4029. 

to  be  the  average  life  of  a  mine.  1102  C.  r.  R.  BLDG.,  TORONTO. 

Hence,  also,  the  reason  for  allowing  s 

shareholder  100  p.c  In  dividends  or  giving  . . — "  — » 

him  the  opportunity  of  dlaposlnlg  of  his 

I  shares  at  a  profit  of  100  p.c.  before  nullify-  *  WONDERFtTL  SPOT. 

'  ing  the  guarantee.  In  the  first  instance,  each  Ai».nnniiin  Perk  is  ■  wonderful  .nnt  in 
shareholder  will  have  actually  received  are-  ,h,  -Arr^-  of  Vnrfv 

♦lewM  tvif.  v...  J  which  to  renew  tne  energri€^  or  a  tired  body 

I  turn  of  nis  money  by  way  of  aividenda.  anri  '‘“7*'  itc  tnnir  air  fn«*ra 

'?e*st''“lnX'’ second^ V,"tance  ^?“l"'onU.'' toroulh  mllUoA  of  acres  of  pine,  balsam  and 
'and  square  tha?  each  ^hareholde^  sho^d  be  j.a’llA'  ‘’sunshTne  “rnr?"^il  '°e"?enrn« 

i  willing  either  to  sell  half  his  holdings-  T^^hoSiand  feet  abSve  toe  sea  the  ?lr  Is 
thereby  getting  half  his  money  hack  and  ?n(?"braclng'^  Good  fishin?  excellent 

speculating  on  the  balance — or  sell  all  his  P“f*,  eanoeinlr*' 

;  stock  and  get  100  p.c,  profit:  or  if  he  still  '°F«.sv*of’?A?’.. 

(Wishes  to  hold  on.  he  should  at  least  be  will-  T**'l*7*os"^mUer  wes??f  Montreal  iVo^nUes 

the  Trust  Company .  Trunk.  .95  1  .  noiVh  Tor- 


ANNUAL  REPORT  AND  STATEMENTij  OF  ACCOUNTS 

OF  THE 

Nontreal  Water  &  Power  Company 

For  the  year  ended  30th  April,  1916 


FEESTDENT’S  EEFOET. 

To  the  Shareholders  of  the  Montreal  Water  ft  Fower  Company  t 

GENTLEMEN,— 

Your  Directors  submit  herewith  their  Report  and  Statements  of  Accounts  of  your  Company  for  the  year  ending  30th  of 
April,  1916, 

The  Gross  Revenue  is  practically  the  same  as  for  the  previous  year,  but  as  the  total  amount,  with  the  trifling  exception 
of  some  $700.00,  was  derived  from  the  Franchise  Territory  of  the  Company  In  comparison  with  extraordinary  revenue  in  pre¬ 
vious  years  to  an  amount  as  large  as  $60,000.00,  and  last  year  about  $20,000.00,  it  will  be  seen  that  the  reven’ae  from  the 
franchise  customers  of  the  Company  Increased  sufficiently  to  more  than  offset  the  loss  in  Special  Revenue  and  was  the  highest 
in  Its  history. 

Operating  expenses  of  every  description  were  some  $9,000.00  less  than  the  preceding  year,  so  that  the  gross  profit  netted 
the  Company  $204,066.73,  as  against  $195,727.03  In  the  year  1914-15. 

From  the  gross  profits  there  have  been  provided  the  usual  year's  proportion  of  discount  on  the  Company's  outstanding 
bonds,  as  well  as  the  same  proportion  of  the  premium  due  at  their  maturity.  These  requirements  hax-e  absorbed  some  $27,- 
000.00,  and  a  further  sum  of  about  $14,000.00  has  been  provtde'l  to  cover  losses  on  Meters.  Motors  and  Bad  Debts.  The  gen¬ 
eral  depreciation  account  has  been  further  strengthened  by  the  addition  of  $6O,0O0.0O,  and  the  balance  of  profits,  viz.:  $102.- 
567.14  has  been  carried  forward,  but  ts  subiect  to  the  Federal  War  Tax. 

The  following  table  .shows  the  gross  revenue  of  the  Company,  in  five-year  penods,  from  Its  inception  in  1S91  to  the  pres¬ 
ent  year,  1916: 

For  the  year  ending  30t,h  April.  1896 .  S  87,826.94 

For  the  year  ending  30th  April,  1901 .  127.236.96 

For  the  year  ending  .30th  .April,  1906 . . .  21 3. 668.07 

For  the  year  ending  3oth  April,  1911 .  432.150  87 

For  the  year  ending  30th  .April.  1916 .  775.518.83 

During  the  year  your  Board  ha.s  contributed  directly  to  some  war  charities,  and  In  addition  has  made  considerable  con¬ 
cessions  to  some  of  the  poorer  classes,  amounting  in  the  aggregate  to  several  thousand  dollars.  You  «ill  be  asked  at  the  An¬ 
nual  Meeting  of  the  Shareholders  to  confirm  these  actions  of  the  Board 

During  the  year  the  Company  has  paid  off  debentures  to  the  amount  of  $250. OOP. no  :  Capital  Liabilities  to  MunicipaJities. 

to  the  amount  of  over  $36,500  on,  and  on  account  of  New  Outremont  Reservoir  some  $2on,0O0.OO.  all  without  increasing  the 

bond  or  share  capital 

The  New  Outremont  Reservoir  ha^i  been  completed  and  added  to  the  Company's  sv-stem,  and  as  a  result  the  total  cost  of 
this  work  and  the  remaining  liability  thereon  has  been  incorporated  in  the  statements  now  presented. 

In  this  connection  It  mav-  be  stated  that  your  Directors  feel  that  this  as.set  is  a  credit  to  the  Company  and  the  contrac¬ 
tors,  Messrs.  Laurin  &  Leltch,  who  built  It,  and  Is  a  property  well  worth  its  cost,  which  amounted  to  approximately  one  million 
dollars. 

New  construction  other  than  the  completion  of  the  Outremont  Resem-olr  has  not  I>e»n  on  a  very  large  scale,  but  there 
has  been  added  to  the  system  a  little  over  three  and  a  half  miles  of  mains,  some  659  new  serv-lces.  and  a  new  slx-m'Iion  gallon 
daily  capaiJty  pump  has  been  bought  and  erected  at  the  Harke  Avenue  Station,  the  installation  of  which  is  expected  to  pro¬ 
tect  the  supply  at  this  Station  from  almost  every  possible  contingency. 

It  is  well  known  that  the  cost  of  all  materia!  and  work  generally  has  considerably  increased,  and  your  Company  has  net 

been  free  from  these  conditions,  so  that  the  net  result  as  shown  on  the  accompanying  Statement  is  regarded  by  your  Board  as 

highly  satisfactory. 

The  rOreefors  have  pleasure  in  testifying  to  the  efficiency  and  loyalty  of  the  Officers  and  Emplovees  of  the  Companv- 

The  Auditors.  Messrs.  Riddell,  Stead,  Graham  &  Hutchison,  retire  and  offer  themselves  for  re-election. 

Respectfully  submitted, 

EDWIN  HANSON 

Montreal,  20th  June,  i916.  President 


The  President  and  Shareholders  nf  the  , 

Montreal  Water  A  Power  Company,  Montreal,  :6th  June.  1916 

Gentlemen.— 

We  have  audited  and  examined  the  books  and  accounts  of  the  Montreal  Water  &  Power  Co.  for  the  year  ended  26th 
April,  1916.  and  beg  to  report  that  the  accompanv-ing  Balance  Sheet  and  Relative  Profit  and  Loss  Account  for  the  year,  bearing 
our  certificate,  exhibit,  In  our  opinion,  a  true  and  correct  view  of  the  state  of  the  Company’s  affairs  as  at  29th  April.  1916,  as 
shown  hv  the  Books 

The  inventories  of  matenals  and  stock  on  hand  have  been  certified  by  the  storekeeper  and  accepted  by  us  as  correct. 
Your  obedient  servants, 

RIDDELL,  STEAD,  GRAHAM  A  HfTCHISON. 

Chartered  Accountants.  Auditora 

STATEMENTS  OF  THE 

3IONTREAL  WATER  &  POWER  COMPANY, 

For  the  year  ended  20th  April,  191ft, 

.  PROFIT  AND  LOSS  ACCOL  NT. 

By  gross  revenue  for  the  year  ended  29th  April.  1916 .  $775,518  83 

Less  all  operating  expenses,  including  maintenance,  repairs,  legal,  general  and  other  expenses .  321,178.86 


$775.51$  S3 

321.178.86 


Shnwqng  a  gross  profit  for  the  year  of . . 

To  interest  on  Funded  Debt .  $274.593. ."4 

Less  Interest  earned  .  24.326.64 

Shoving  a  profit  for  the  year  of . 

This  ha.v  been  disposed  of  as  follows: 

1.  To  'ai  Year  s  proportion  of  Di.srount  -and  Expcn.ses  on  sales  of  Bonds  written  off.  (bi  Added  to 
Reserv  e  Account  fnr  premium  at  maturttv-  on  Prior  Lien  Bond",  and  <oi  Interest  for  the  ear 

on  amouni  at  nodit  of  Reserve  Aci  ount  for  iiremium  at  maturity  on  Prior  Lien  Bonds .  $  27.546  ;s 

2  Wiiten  off  .Meters  .  .5.443.87 

3.  Written  off  Motor  Vehicles .  3.715  44 

4  Provision  for  Bad  Debts .  7  ono.oo 

6.  Provision  for  (leneral  Depreciation .  tin.ooq.oo 


.816:, 367. 14 
312,653  S4 


Balance  carried  forward 


LIABILITIES. 


Share  Capital  authorized  .... 
In  ordlnarv  Shares 
111  Preferred  Shares.  . 
Issued  and  Outstanding — 
In  Ordinarv  Shares  . 
In  Preferred  Shares  . 


.$4,666,000  no 
000. 000. 00 
2.000,000  0(1 


P’ior  l.ien  Ronds: 

Authorized  . .  £l,06o,ooo 

In  hands  of  Trustees  for  future  Capital  Expenditure .  360 


$286,060.00 

566,000.60 


Issued  and  Outstanding  . 

5%  Bonds  and  Scrip  • 'ertifieates . 

Amounts  due  MunicipaJities  payable  as  per  foot-note. 

trurrent  tu-dinary  liabilities  . 

Liabilities  on  Capital  .Account . 

Accrued  Interest  and  M'ages . 

Reserve  Accounts  for  Depreciation,  etc . 

Balance  at  credit  of  Profit  and  Loss . 

(Subject  to  provision  for  \8’ar  Tax.) 


4  >65.;6c  69 
!.6'4.595  56 
S«6  073.12 
:9,?6'.15 
266.104.31 
91.735.84 
464.981,15 
415.:.’2,4S 


Water  Supply  System,  including  Filtration  Plant.  Reservoirs.  Franchises.  Real  Estate,  etc. 

Prior  Lien  4)<i%  Bonds: 

Being  part  of  the  $4,565,206.62  issued  and  outstanding . 

Discount  and  Expenses  of  Prior  Lien  Bond  Issues  (v  ritten  off  by  yearly  instalments) . 

Accounts  Receivable  .  l^i.Tsoil 

Stable  Stock.  Furniture.  Tools.  Coal,  etc .  I?  470  <;3 

Pipes.  Fittings,  etc.,  on  hand .  19.738.65 

Unexpired  Insurance,  etc .  2. 566.36 

Cash  on  hand  and  in  Bank  and  on  loan .  65,339  07 

$5.371.539  16 

The  dates  of  pav-ment  of  the  amount  shown  above  as  "due  Municipalities"  depend,  in  respect  of  a  portion  of  th-  liahili*'- 
on  the  time  the  extensions  produce  a  certain  return  for  the  Company,  and  in  respect  to  the  balance,  over  a  varied  term  of  up  to 
twentj'  years,  all,  however,  without  interest. 

ALBERT  CAR5  ELL. 

Secretary-Treasurer. 

Verified: 

RIDDELL.  STEAD.  GRAHAM  A  HUTCHISON. 

Montreal,  June  20,  1916.  Chartered  Accountants 


Fleming  &  Marvin 

Members  Standard  Stock  Exchange. 
Mining  Shares  purchased  at  the 
present  market  prices  are  highly  rec¬ 
ommended  for  advances. 

ASK  FOR  INFORMATION. 
Telephone  Main  4028  and  4029. 

1103  C.  r.  R.  BLDG.,  TORONTO. 


A  WONDERTCL  SPOT. 


Id  square’ thVt'  eVch'  ihTreholder  should  "li;  ..^mv  ‘’sun.hTne  “rnr?"ol  '°e"v?en.?«  L 

ilHng  either  to  sell  half  his  holdings-  ^"^^"ihoS.and  feet  ibSve  toe  sea  toe  ?lr  Is  t 
lerehy  getting  half  his  money  hack  and  J'',®  ']’°i‘"braclng'^  Good  fishing  excellent'"' 
leculatlng  on  the  balance — or  sell  all  his  P“f*,  canoeinlr*'  lit,?  ’ 

ock  and  get  100  p.c,  profit:  or  if  he  still  i  nr 

ishes  to  hold  on.  he  should  at  least  be  will-  'ves??f  Montrel?  lV»”nnM 

:g  to  thereafter  release  toe  Trust  Company .  Trunk.  285  miles  vvest  or  Montreal,  169  ..ntles  cs 


Gibalt  and  Porcupine 
STOCKS 

Write  for  Booklet  Giving  Informa¬ 
tion,  Capitalization,  Par  X  aloe,  Diri- 
dends.  High  and  Low  Salea  for  1915. 

A.  E.  BRYANT  &  CO. 

Members 

Standard  Stock  Exchange  New  York  Curb  Market 

CANADIAN  PACIFIC  BUILDING 
'Phone  .Slain  3407 

TORONTO 


The  Current  Issue  of 
Gibson's  Fortnightly 

Mininar  Review 

contains  a  brief  summary  of  actual 
mine  conditions  covering  tvver.tv  Cobalt 
and  Porcupine  Companies. 

If  you  desire  latest,  authentic  news 
direct  from  the  mines,  vvrite  for  this 
issue.  It  will  be  mailed  to  vou  free, 
together  with  Mr.  Gibsons'  special 
mining  article. 

"Reasons  for  Optimism’’ 

Homer  L.  Gibson  &  Company 

Memoers  Standard  Stock  Exchange 

Traders  Bank  Bldg.  -  -  -  .  TORONTO 
Reed  Bonding  TIMMINS 


stnrit  VnH  inn  Ve  u.  -fm  hotel  accommodation,  canoeing.  boating.'  Crown  Reserve,  which  abandoned  its  lease 

wish'es  trfhnrH  nn^be'^sKiJnbt  bathing  and  tennis.  Ea^y  of  access  by  Grand  i  on  the  Globe  Mining,  is  still  interested  in  the 

Ing  Vo  therelftrr'rererae  the  ’TYuJfVomn.nv  Trunk.  285  miles  west  of  Montreal,  169  •miles  Califorme  field.  The  company  has  an  op- 
fronv  toe  vifsrittee  tost  to  weat  of  Ottawa  and  205  miles  north  of  Tor-  tlon  on  toe  Reward  mine  in  California,  and 

from  tne  i^uarant^e.  an  that  in  either  case,  as  Ytriaif*  f/\r  hBnrf<eAm«kiv  iiiii«FPBt4a#i  i  ha*  h##n  stArtikri.  This  i« 


♦fc.r  ’  west  of  Ottawa  and  205  miles  north  of  Tor-  tlon  on  the  Reward  mine  in  California,  and  Crown  fUserre  has  run  Into  a  shoot  of 

u  2iii  onto  Write  for  handsomely  illustrated  free  work  has  been  started.  The  Reward  is  an  miliint  on  the  TOO-foot  level.  This  ia 

It  will  nave  been  conclusive  evidence  i  j^terature  to  M.  O.  Daioe.  122  SU  James  old  mine  containinsr  ore  In  siffbt  running  well  the  vein  from  which  about  $40,000  was  taken 
(Gontinlied  on  Page  9,  4th  Col.)  street.  MontreaL  I  both  ^  silver  and  void.  by  the  company  at  the  600*root  laveL 


THE  FINANCIAL  TIMES,  MONTREAL,  SATERHAT,  JUNE  30,  1916. 


“GUARANTEED”  MINING 

STOCK  LATEST  VARIETY 


Mining  Quotations 


Montreal  Trading 


Toronto  Trading 


I  (Continued  from  Page  8.) 

i  the  mine  has  made  good,  the  fonmer  ownera 
:  of  the  property  can  then  claim  the  return 
[of  the  sinking  fund  in  the  Trust  Company, 
[and  thereby  get  their  money  for  the  mine 
:  which  by  the  present  scheme  they  are  now 
foregoing. 

Finally,  you  set  forth  your  idea  of  what  a 
good  guarantee  ought  to  be,  and  the  re¬ 
markable  thing  is  that  what  you  state  the 
,  guarantee  should  be  this  guarantee  Is.  ex¬ 
cept  that  it  is  better  than  you  request.  You 
sugge.st  a  minimum  return  of  6  p.r.  per  an¬ 
num  for  to  years,  whereas  this  guarantee 
provides  that  the  purchaser  of  shares  shall 
receive,  the  return  of  his  investment  unles.s 
he  has  received  in  dividends  an  average  of 
P-c.  per  annum  for  15'years,  or  unless  he 
has  refivsed  a  bona  fide  opportunity  to  dis¬ 
pose  of  his  stock  at  100  p.c.  profit  during 
the  same  interval.  Both  these  provisions 
are  fair  and  reasonable,  as  w.lll  appear  to 
anyone  when  properly  under. stood.  It  i.s  a 
perfectly  a.sfe  and  business-like  proposition, 
livatead  of  the  owners  getting  a  large  price, 
in  cash  now,  whether  the  mine  is  a  success 
or  a  falluie,  they  are  receiving  a  very  small 
awiount  of  money  at  present,  and  if  the  mine  i 
is  a  failure  they  receive  nothing  more, 
whereas  if  the  mine  is  a  succe.ss  they  will 
eventually  receive  a  large  amount  of  money. 

From  the  shareholder’s  standpoint,  it  gives 
him  an  opportunity  to  speculate  in  a  mining 
stock  which  offers  attractive  possibilities, 
and  at  the  same  time  deposit  his  money 
where  It  will  he  safe,  to  say  the  least,  and 


The  record  of  tranaaetioiia  on  Montreal  Stock  Ea- 
chanM  for  the  week  ending  Friday  morning,  June  30,  la 
aa  follows; — 

Stock  Open  High  Low  Close  Sales 

Ames-Holden .  29h  80  2«  30  «87 

Do.  pfd .  70  7614  73  K  7g^  840 

Brazilian  .  6SH  6844  67  ii  67 1196 

Bell  Telephone .  160H  150>3  160 W  160  81 

Canada  Car . •  66U  66H  MH  88ti  130 

Cedars  Rapids .  78  tj  78H  77  78  407), 

Canada  Cement .  «8t,  68),  66)4  67H  1990 

Do.  pfd  .  96  96  96  9S  188 

Can.  Cottons,  pfd  .  79),  80  79),  80  118 

Can.  General  Klectric  .  1 14  120  tI8),  120  646 

Can.  S.S.  Lines  .  28  28  27  27)4  867 

Can.  S.S.  Lines,  pfd  .  84),  85)4  84),  85  716 

Crown  Reserve .  49  200 

Canada  Locomotive  ...  61  61  68  69  256 

Do.  pfd .  84)4  3 

Detroit  United . 115)*  116)4  114)4  116  1666 

Dominion  Bridge .  221  222  214  221  466 

Dominion  Steel  .  66  66),  62),  66),  8461 

Dominion  Textile,  ex-d.  80  80  79),  79),  182 

Do.  pfd  .  101  lOlH  100),  101),  98 

Halifax  Electric .  16.8  6 

Hollinger  .  29)4  29)4  2960  2960  367 

Illinois,  pfd .  91  . .  . .  . .  6 

Lake  of  the  Woodat  pfd  120  10 

Lyall  Construction.  ,81  81  80  80  12 

Laurentide .  182  182  179  179  96 

Montreal  Power . 2.87  237  253  235)4  1606 

Macdonald  II  . .  170 

Montreal  Cottons  .65  25 

Do.  pfd  102  102  10!  101  7 

N.  S.  Steel  123  131  120  ISO  6466 

Ontario  Steel  Producta  38  ,  .  .  70 

Do.  pfd  .76  . .  , .  . .  86 

Ottawa  Power  ,  .  96  . .  . .  40 

Ogilvie  131  ..  10 

Do.  pfd  . 116  16 

Penmans  .  ..  62  62  61  61  110 

Quebec  Rails  .29  29  28  28)4  1409 

Shawinigan  ex-rights  132  132  131),  132  269 

Shawinigan  rights.  Dj  l)j  1',  1),  2064 

Spanish  River  8  100 

Do.  pfd  .81  36 

Steel  Co.  of  Canada  .  60),  60)»  56  68)4  9586 

Do.  pfd  .  90)4  91  90)4  91  20 

Smart-tvoods  41',  25 

SherwinsWilliams,  pfd. ,  99  2 

Smelters  3T'«  881,  34),  38  3060 

Toronto  Itails . lOOU  lOOlj  100  100  346 

Tooke  Bros,  pfd .  79  80  79  "" 

Twin  City  .  98 '4  98)4  9S 

\)a.vagamack .  63  64)4  63 

Banks  — 

Commerce .  190  190),  19f 

Merchants .  179)4  179),  17f 

Royal  .  216  . . 

iMolaons  .  195 

I'nllsted  — 

Civic  Power  .  79  79  Tf 

Tram,  and  Power .  34  36),  34 

Laureni  ids  Power .  54 

Bonds  — 

Bell  Telephone .  98),  .. 

Can.  Cottons  .  831, 

Canada  War  Loan .  99'-,  99),  95 

C.P.R.  Notes  .  ]02'-i 

Cedars  Kapids  .  not,  90),  9f 

Canada  Cement .  97  tj  97  91 

Dominion  Iron  89 

Montreal  Tram  Debs  76',  76),  76 

Montreal  Power  . 

Nova  Scotia  Steel  ,  .  90 

Price  Bros  .  86  87  86 

Quebec  Railway .  67 

■w'ayagamack  .  88 1,  85*i  83 

Lyall .  85 

Sloatrral  Qaotatloaa. 

P:x-Div.  Arked.  Bid. 

.A-meE-Hoiden  . 

Ame£-Ho!don  pref.  ... 

Bell  Telephone  . 

Braailioii  Traction  .... 

Can.  t'ar  . 

Can.  Car  pref  . 

Canada  <  '•  ment  ...... 

Canada  ' '.■ment  pref.. 

Canad.a  I'l.itcn.t  . 

Can.  Cottons  pref . 

Can.  'fen  I'Icc  . 

Canadian  I'atifie  . 

Canadian  Loroinotive  . 

Can.  .Stepnisl!lp,=  . 

Can.  S  .y,  \  oiing  Trust 
Can.  St eam.Tliips  pref.. 

Carriage  l'.),  tories  .  .  . 

Cedar.s  Rapids  . 

Con.  Mining  &  Smelt. 

Detroit  L’nited  . 

Dominion  Bridge  .... 

Dominion  Coal  pref... 

Dominion  Iron  pref... 

Dominion  .''teel  Corp... 

Dominion  Textile  .... 

Jlllnois  Trartion  pfd.  . 

Laurentide . 

Lake  of  WV.oda  pfd... 

Lyall  Cotvitruction 

■Macdonald  Co . 

Montreal  Pow’er  . 

Montreal  Cottons  .... 

Montreal  Cottons  pref 
Mont.  Tramways  Deb. 

NS.  Steel  A  Coal  _ 

Ogilvie  iMllhng  . 

Ontario  Steel  Products 

Patoi!  <'0 . 

Quebec  Railway  ...... 

ShawIniEati  \r . 

SherwinWiHiams  pfd.  , 

Spanisli  Ri'or  . 

Nnai,:;  b  1;  <  I-  pfd,  .  .  . 

Steel  ‘ ’o.  r.f  I'anada..., 

Toronto  Rail-.v<ay  . 

Tooke  Rro.r . 

tt'at  agamack . 

Bank.a- 

Merebants  . 

Molsnjia  . 

Montreal  . 

Rp.val  . 


The  record  of  trading  on  the  Toronto  Stock  Exchange 
for  the  week  ending  Friday  morning,  June  30,  ia  aa  followa: 

Stock  Open  High  Low  Close  Salee 

Ames- Holden .  28  .  8 

Barcelona .  18),  IS),  18),  18t,  86 

Brazilian .  89  69  67),  87H 

K.  N.  Burt  .  74  16 


CAPITAL 


40  40  39  40  7200 

24  24  22  22  9000 

RK®”  KS  an  an  Canada  CVment .  68' ,  68),  86*4  67),  1200 

““  f'O  Do.  pfd  .  96  96  95  96  36 

S  •  •  •  •  •  •  Coniagaj)  .  5  00  . .  40 

••  *•  ••  Oown  Reserve  .  55  lOOO 

.  Tan.  Gen.  ElPctne .  114  114  113b  114  1066 

.  1®®®  Can.  S.S  Lines  .  28),  28t,  27',  28  1840 

-Ann  Canada  Bread  .  22!a  22'*  22  22  61 

62  63  49b  49b  *000  371^  9 

^*nada  Permanent  176  ..  200 

^  Loromoti>’e,  pfd  67b'  6 

4.6  4,5  4,3  /s  2o  l>ominion  Steel .  64b  65b  52b  55b  2372 

.  600  Duluth  Superior .  47  47  46  46  40 

12  1000  Hoilintrer  29  60  29  80  29  60  29  60  215 

„2b  2  2  lx>ndon  and  Canada  .,  133  ..  9 

32  38  30  33  1800  Monarch  31  6 

64  64  b  61  62  30000  Markay  . 83  83  82b  63  60 

2«K)0  Do.  .  ^  34 

23  23b  23  23  300<i  Manle  Loaf .  93  93  88b  90  2960 

8b  !*>  6b  16  28000  Do.  pfd  .  96b  96b  96  96  191 

2  2  lb  1*4  2300  \.  S.  Steel  .  122b  129b  121  129b  1162 

Nipissins  .  7  60  4 

7b  i  b  7  7I4  6000  Petroleum  .  10  00  100 

<1^  37b  51100  Smeltero  . .  37b  38  34b  38  1303 

34  35  32  34  23900  Steel  of  Canada  .  57  59  66  59  29.\ 

27  00  27  00  26  00  26  00  lfc546  Dp.  pfd  .  89  . .  60 

50  130  Shredded  Wheat  .120  .  25 

56  66b  55  .^6  2050  Spanish  River  8  8b  6  ®  1^^ 

39  90  29  90  29  75  29  66  1 16  Toronto  General  Truatf  208  3 

33b  a3b  .'ll  33  35150  Toronto  Railwav  101  101  99b  160  91 

1  67  1  65  1  52  1  69  38025  Twin  Citv  '  9S  95  97  97  70 

46b  49b  43  49‘-  12550  B4iD(]<)'-> 

iSb  18b  I8b  13b  9500  Canacia  Bread  ,  98b  11^1^^ 

40b  42  40  40  26687  <  anada  War  Loan  991a  99^  99  99  21300 

80  90  78  90  6351  Banks - 

8b  4  3*4  3  b  1^000  Dominton  .  206  205  204  204  40 

67  67  53  63  6200  Imperial  2oi  0 

2  .  .  6000  Royal  . 215  ...  SO 

4b  . .  . »  . .  SOOO  Toronto  .  194  2 

60  100  Cnion  137  21 

66  66  62  54  6325  Commerce  193  193  ifiO  190  SO 

22  28  21b  28  19100  Hamilton  ...  197  .  1 

35  36b  35  35  18100  I 

39b  89b  37  38%  37407  Beaver  41  1000 

S7b  37b  37b  07^4  6500  Dominion  Foundry  IO0I4  102  100  102  155 

Qt'OTATIONS  1'’^'  86  50 

Asked  Bid  31b  3lb  80%  80%  $000 

.  07ii  07  Mdm.'rr  I56V5  1  60  153  1  57  8200 

. ]  *  '  r*7  *  National  Steel  Car  28  .15 

. .  ’  3:^  .‘?2’  •  1^*^-  I’I'I  88  ,  .  6 

*’*]]]'  '  27  *  Porcupine  Vinond  .66  760 

!!!!,.  !*  UJ  Teck-HuKh<s  ..  22  1000 

Wf-st  Dome  tons.  ...  88  38%  85  8879 

Oj'  01  ^^ettlaufHr  15  16  14b  14b  S600 

!.!!!.!  3015  .50  ‘  'Vayajtaniark  64  b  1^^ 

.  60  *”  o6>-d  ‘  F<'rR;nge  20ti  100 

3j  .*^01.,  Shawinigan  rights.  lb  •*  221 

‘ 1  6?  1  ^  Toronto  qiotations 

.  44  43  b  Aakad  Bid 

.  14  l  ib  American  Cyanamid,  com  .  46  40 

. .  00'^  Do.  pfd 

.  .81  79  Ame.^-Molden,  com 

.  OtCg  Barcelona 

.  04  O.'C’g  Bra^ml  an  T.  L.  and  P 

.  02  .01  B.  C.  Fishing 

.  54  .50  Hell  Telephone 

.  0.5  (ilij  Burt.  F.  \  com 

.  54  52  (  anada  Br«a<l.  com 

.  25  2"  Do.  pfd 

.  41  10  ('an.  Car  and  F.  ('o 

.  37  .'ifi  rv.  pM 

.  07',  07b  Canada  Cement.  <'om 

.  .70  ...  Do.  ptd 

Can.  St.  I.mes.  mm 

.  8.%  R.n  Do.  ptd 

.  07  06%  Dan.  (fn.  Llcrtrtr 

391  39  *  ('anadian  Sah  .  .  . 

*!!!!!!!!'  22b  '21^*2  ' i-Jair'..  pfd 

.  5  05  5  00  <  ’oniapa'^ 

.so  4fi  K'nns.  Smelf^-s  . 

. .  09  06'  Com*umerf-  (,a? 

!  .  .  .  ,  .  .  06  05  '  (  roun  RfS)'r\e 

.  00b  Crow'-  Nest 

0;,  ,14  r>eirott  1  lined 

j  ]**][’’*  04  03 1-  Dominion  Canner?  . 

!  1 1 .  6.',  .so  ^  Do.  pfd 

. I  04  b  nominion  (  oal,  pfd 

66  6t  l.tonnnion  Steel  (  orp 

’**'**’’'  .S3  r,j  1 I^ominion  Telegraph 

.  ,  ’  \  OTi,  07  *  Duluth  Superior 

25  24  Holiiriger 

06  o:,%  Da  1  OF 

02 «„  «*’►  coir 

.iS  n''i 

fioi,  ,;.,i  Maple  la-af,  com 

21  td;  "•  pf'* 

14i,_,  n  Montro-l  Pi.wrr  .  . 

Of  "I’l  Nlonaich,  ...tr 

07';.  0.;'..  I'o  I'M 

.  n;  n.i  ‘  .\ii':s.si’.g  Mines 

. '[  07  '^7  \  S.  S*c,‘l.  com  ... 

'igihtc,  com  . 

^ — -  Pacific  Burt,  com  .  .  . 


DIRECTORS 

Sir  Berbrrt  S.  Holt.  Prealdeat 
A.  J.  Brown,  K.C..  Vlcr-Proslden, 
Hon.  R.  Dandnraad 
G,  H.  Dnggan 
F.  P.  Jones 

Wm.  Molson  Maepheraon 
C.  E.  »lll 
Hugh  Paton 

T.  Bnghos  -  -  General  Manager 


Sir  W.  M.  Altken,  M.P. 
J.  E.  Aldred 
Fayetto  Brown 
Geo.  Cawerhlll 
C.  A,  Cresbie 
Hen.  S.  Cnrry 


142  iSotre  Idame  i&treet  tSiSeiit 


The  oourta  •will  appoint  an  administrator,  usually  chesea 
from  the  "next  of  kin.” 

The  estate  -will  then  be  divided  among  the  "next  of  kin," 
■which  often  is  not  in  accordance  with  y6ur  ■wishes. 

Tour  children  will  not  receive  any  proceeds  (except  by 
special  permission  from  the  courts,  which  means  extra 
expense)  until  they  are  21  jeara  of  age,  which  m.ay  mean 
privation  to  them. 

There  will  be  more  legal  costs,  and  it  will  cost  more  to 
■wind  up  the  estate  than  if  you  make  a  will. 

Make  your  will  now,  while  sound  in  mind  and  body,  and 
before  any  accidents  happen. 

I..et  us  help  you  draw  your  will — our  knowledge  and 
experience  will  prevent  costly  blunders. 

tYe  make  no  charge  for  this  service,  and  will  keep  your 
will  In  our  Safety  Deposit  T  aults  free,  when  ■we  are 
appointed  as  executors.  y 

The  offleers  of  the  Company  are  at  all  times  anxious  to 
respond  to  inquiries. 


Ontario  Bond  Corperation. 

2f.  Iflfi. 


500 

500 

OOUISOOOO 
1540 
90  bj  22300 
97),  1800 

4000 
Tfi  10800 
10000 
IlOOO 
87  8000 

1000 
83),  11500 
2000 


Mainly  About  Mines 


‘2,*  .tlclnliro  ore  re..;erve.‘<  are  making  a  good 
'  ‘  showing  On  Mar.  li  .81  there  were  202.000 
ton*,  valued  at  $11  per  Ion,  or  $2.247,'iO0  in 
jA  reserve.  agaln.«l  D'O.OOO  Inn.s.  \  allied  at  $8,'i4,- 
22  OOO  a  >far  ago.  This  esiimale  iloe.s  not  in- 

gs  elude  the  .strike  on  the  l.ooo-foot  level,  and 

84U  include-  only  11  feet  of  the  .-trike  on  the 
’  TOO-foot  level. 

87  .terorllng  to  the  statement  of  President 

Alexanil.'r  Hay.  the  la.-t  weekly  report 
27),  showed  operating  profits  of  $1  1,000,  or  at  llte 
84),  rate  of  $728,000  per  annum,  eftuivaleiit  to  2  1c 
118),  per  share  on  the  2.984,98.)  sitare.s  of  a  par 
110  value  of  $1  outstanding.  According  to  fol. 

100  Hay,  th'.K  weekl>’  rale  of  profit.-  can  be 

•  95  maintained  and  probably  inereased. 

-n  R'tfh  the  .McIntyre  tiiill  extensions  epin- 

'l-i  Plsted  .and  with  m  i  angemenis  for  bringing 
$  the  ore  fiom  the  .Iiipiter  and  McIntyre  Ex- 
tention  properties  finished,  and  with  the  ore 
***  reserve;  augmented  by  new  diseoveries.  Me- 
Intyre  .-hould  snake  a  better  sltowlnig  Ibis 
year  than  it  ever  did  before  in  Us  history. 

54)4  Porrnplne  Crown.  -  fjih.son’.a  Mining  Review 
this  week  discount.a  many  of  the  extrava.gant 
rumors  «htih  Itsve  been  eurrent  In  regard 
to  Por.'upine  frown.  .\iitong  llie.-o  weie  a 
report'd  tnerea.oe  in  monthly  prodiirtlon  of 
set*  t'il.h®".  rieh  diseoveries  on  the  TOO-foot  level 
and  additions  to  the  milling  plant  Ultfor- 
qr)  tunatel'  none  of  these  are  at  the  pre.»enl 
■'  "•  time  Due.  but  at  the  same  time  porcupine 
jll  Crown,  .according  io  (Jibson.  ■r.an  be  coii.sld- 
a2  ered  a  good  short  tei  ni  inv  est.nienl." 

•'L  ^  Poreuplne  4'lpnnd  and  North  Thompson 
198  ”  ***  a*nnlgamati‘,  according  to  a  t'oliali  re- 

‘■4?  port.  The  Huronian  Bolt  i.’o,  control  the 
qp  North  Thonip.eon  Gold  .Mine  Limited,  with 
other  tnteresu?  In  Ontario.  The  capital  is 
($00. 000,  and  F  H.  Hamilton  i.s  chairman. 
Mr.  Hamilton  was  recently  in  Canada  and 
nidt  thl  director.-  lif  the  Porcupine  \Tpond 
85  The  North  Thompson  has  a  mine  with  ievels 
94  developed  in  good  grade  ore  at  three  levels, 
and  the.v  have  lately  run  into  good  ore  at 
the  fourth  level.  They  have  been  consider¬ 
ing  erection  of  a  nilll,  but  It  !«  dlffli'itlt  to 
obtain  capital  in  England  Just  now.  Porni- 
11)  pine  X’lpond  li.,s  the  mill  which  could  easily 
9*  be  enlarger). 

8 

671,  Granby  diieetor.,  have  Increased  the  divl- 
90',  denri  rate  lnun  $8  to‘$8  annualiv.  The  pre- 
44  viotis  $8  rati-  had  been  tit  foi<e  siiiee  ,\ugu.st. 
99'.,  lO].,.  No  objeetlon  can  he  taken  to  .sueh  ac- 
241,  tion  itn  Do  grounds  of  eonservat Ism.  as 
'Jranby's  earnings  ore  now  and  have  been 
96',  for  some  lime  past  running  at  a  very  high 
figure.  In  It-  year  ended  .Iiine  80.  1915. 

''rrinhv-  privdio  erl  28.588,9]  2  pounds  of  copper 
enn  earned  $f.  19  per  share  on  the  149.98, 'i 

shares  of  stork  oul.staniling.  The  1918  year 
w  III  probahl'  show  ait  output  of  over  45,- 
000  noO  pounds  of  ropper  and  earnings  of 
better  than  $20  pet  share.  I'or  the  last  few 
months,  except  when  operations  were  more 
'vf  less  ruriailcd  by  the  «-old  weather,  the 
2151,  production  lia.v  been  at  the  rate  of  about 
48.11Of1.OOO  pounds  annuall.v  In  M.ay.  however, 
the  output  took  a  big  Jirnp.  itaililiig  a  new 
ton  high  record  of  4,727,929  iinunijs 

D  would  .-eem  safe  to  rvstimale  the  1918- 
138  17  r.utput  at  .Mt.lidO.'ioo  pruinris  as  o  minimum. 

213  liming  a  cost  of  11  rents  per  pound.  Grati- 

144  bv  can  earn  $11  per  share  on  15-rent  copper 
134  and  $25  per  share  on  a  20-rent  ropper  metal 
207  market.  On  the  eurrent  pilce  of  the  metal. 
134  Granby  must  he  earning  over  $10  per  share. 


Sterling  Trusts 


eOKimrST.EAST 


THE  EASTERN  TRUST  CO. 


$1.250,(XNI 


CAPITAL  PAID  UP  AND  RESERVE  -  • 

ESTATES  . 

IN  BI  SINE.SB  23  TXAB-S 


THIS  COMPANY  WITH  ITS  L.ARGE  4  .^nrAL  AND  EXPERIENCED 
STAFF  CON'STiri  rES  THE  BEST  E.VECL'rOU  YOU  CAN  HAVE. 


DIVIDEND  PAYMENTS. 


TVr.man  «,  ''om 
Do  ptfi 

pnrfn  Kuo  By.,  rnm 

Lipht.  H»it  nnfi  Poip^r 
Fvop)''«.  rom 
f  pfd 

('.  a»m 

!  »■■'.  pfri  .  . 

v^r-Al%ssp\-  . 

Do  I  f.i 

PhrHd**d  U’hpat,  com  . 


••  !  Stock 

••  -irt  '2-  Dominion  Textile  com  . 

•-  JL®,  J29**  p„eupin' Crown 

4oi^  130  Bank  of  Nova  Scotia.  .  . 

•  •  •  •  Molsone  Bank . 

•  •  109  Maeka^'r  common  .... 

23  H  28U  Do.  pfd 

138  131%  Penn  ^ater  A  Power 

1*4  ?9*  9S*  Dominion  Bank 

.  ,  g%  $  Montreal  C.  A  D  Bank 

.  .  3?  Can  (ien  Electric  . 

..  60  68*4  Twin  Citv,  com . 

c  100  .  .  Do.  pfd  . 

Brazilian,  pfd  ...... 

cAiz  Can.  S.S.,  pfd . 

..  64%  63  H  Shawinigan  . 

lift  Canadian  Loco.,  pfd  .  . 

•«*  I  Eastern  Trust 

2*4  '  London  A  (’au.  Ijoan  . 

..  '  Cnnsds  Landed 

•  •  2I0  "15  Canada  Permanent 

Provincial  Bank  . 

‘  Tri-rily  common . 

pale.  Asked.  Bid.  f)©.  pfd  . 

08%  98%  98  '  Illinois  Traction  -  ... 

06*4  97 West  India  Electric  .  .  . 

8 3 '6  83%  "  Dulutb  Superior,  pfd  . 

oni^  90  McKlnley-I>arragh 

991’  9  9^1  ^9  Gould  common  .  . . 

99%  99%  .  Gould,  pfd  . 

*  in'»  Dom.  Iron,  pfd  . 

wn,  »  Montreal  Power . 

‘  ^  •  -  a  Peterson  Lake. 

•  •  •  rt  •  ’  ^fuarantee  Go.  of  N.A  . 

22  22*.  Gan.  Westinghouse  . 

A01  Toronto  Paper  <h.y.K  ..  . 

98%  95  .  Toronto  Gen.  Trusts  .  . 

.  •  •  ♦  *9  Dom.  Textile,  pfd 

*3*4  84  83%  Central  Can.  lx>an 

TemUkaming 
Hrandram-Henderson,  pfd 

Bell  Telephone . 

Laurentide  . 

Smart -Woods 
Cean.  Cotton,  com . . 


Rate  Payment  »f  reco-O 
1%^  July  3  June  15 

3^  July  3  Jun<»  15 

July  '3  JuD^  'SD 

2H%  July  3  June  16 

July  1  June  19 

r  JuK’  1  June  n 

Dc  July  1  June  lO 

3%  July  3  Jun<»  20 

2^^  July  3  June  l.“» 

l%'~r  July  J  .lune  1.5 

1%'%  July  1  Juno  ii; 

1*4^^  Ju>y  1  Jun«*  12 

l%'o  July  1  .tun**  1.5 

!%'%v  Aux.  1  July  I 

1  % «Tuly  10  June  -0 

July  1  June  20 

2*“^  July  1  June  ‘jO 

July  a  Ju!v*  15 

2%*%  .Ujly  .3  .luM**  J ’• 

2%'"f9  July  Jun»'  l  > 

1*4%  July  2  Jijn<*  22 

Kc  Jul.v  1  Junp  i,o 

July  1  .fune  20 

1%^r  July  I  Jun#*  16 

July  2  June  23 

Kc  July  I  June  16 

.3'^f  Jul.v  1  .Ijne  10 

1%%  July  1  .Jun*>  20 

July  1  June 

July  I  June  17 

2%'*r  .5uk  LS  .luly  31 

July  3  June  22 

2%''?,  July  16 

July  10  .lune  30 

2^^  r  .luly  3  June  17 

2%%  July  3  June  2o 

I'%'‘7  July.  1.6  .lune  30 

2%'c  July  3  June  to 

.luly  22  June  JO 


McDOUGALL  &  COWANS 


SpspisVi  Ki^'er.  com  .  .  . 

:>trfl  nf  Canada.  4om 
1 1(>  pM 

To’-opto  I'aper  ... 

Tornn'o  Hai|y.ay  . 

Tret  hey.  r;-  .  .. 

Turkett?,  rom  . 

Twin  (  C)>m . 

Kank^ 

Commerce  ^ 

Ttommion 

Imperial 

.\Ier)  lianip  ... 

Mol^ons  . 

.Montreal  . . 

.\o\a  S'fotia  . 

(Dtana  .  . . 

Koyal  . 

^'tanda^d  . 

Toront*'  . 

l4<»Hn.  Trust  Etc. — 

t  anada  Landed  .  . . 

Can.  Pern'anent  . 

Hamilton  Prov  . 

Huron  and  F.rie  . 

Landed  Banking?  . 

London  and  Canadian  . 

Toronto  fjeneral  Trusts  . 

Toronto  MortgaK:e8  . 

Bond'* 

Canada  Bread  . 

(  an.  Lororrolive  . 

Dorninu)n  ('anmre  . 

Lk'rtrie  Development 
F‘ortf)  Biro  Kailwa.'S 
Prov.  of  Cintarto 

%»iiehFr  1  it'ht  Heat  and  Power. 
Co.  of  (  anada 


Members  of  the  Montreal  Stock  Exchange 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


OTTAWA 

QUEBEC 

HAEUAX 


WINNIFTO 
SANCOUTSB 
BT.  JOHN.  NJl 


BnrHs-- 

B“1I  Teli^phone  .... 

'  'a ii.t; ■'  '  '’m.'nf  .... 

'  ’a ft.  ' ■'■’t  Dm-  . 

'■sri.sv.  Riin'ris  . 

Dnmini'fn  \)  ar  Loan 
Dontinion  '-ntton  ... 

Lakf  <-.r  Wo.vfls  .... 

Moritr'’.''l  Power  .... 

Monti’fsl  Street  Ry. 

N,  S.  Steel  &  roaJ... 

Price  Bros . . 

Shervv-in-M'illtams  ... 

Spanish  River  . 

AVayagamark  . .  -  . 

*0  iotatinn  for  less  than  10  3haro.a. 


KENNETU  MOLSON  Members  Montreal  Stock  Ezchaaia  C.  B.  BOBIN 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144.  1115  82  ST.  FRANCOIS  XAVIKR  STBEET 


N.  Y.  CURB  QUOTATIONS. 


S.  G  Jacke.8  '£:  Co.,  Toronto,  report  the 
following  latest  quotations  on  the  New  York 
Curb: 

Bid  Asked 

Atlanta  . .  .  I'l  11 

Buffalo .  J  114 

Canada  Copper .  1^*  1% 

Che'vrolrt  .  214  220 

Crown  Rpperve .  ”-16  9-16 

■R’hit.p  MoDw.9 .  S”  5714 

United  Motors .  00  OOVi 

Hollinger .  29)/i  30 

International  Petroleum..  10  10)4 

Kerr  IaiKp .  4  4** 

La  Rose  .  0*4  11-10 

MeKinley .  50  53 

Nipissing .  "i*  7)4 

N.Y.  Bar  Stiver .  65’i 

American  Marconi  . .  ....  3  3)4 

Success . .  82  84 

Belmont .  4  4^4 

Midvale .  63H  04 

Brit.  Amn.  Tobacco .  16)4  17)4 

Goldfields  Cons . . .  S3  84 

Jim  Butler .  94  97 

Jumbo  Extension .  76  ^  80 

Riker  Hegeman  .  4^4  » 

Stand.  Sil,  &  Lead  (of  B.C.)  1^»4  2  ^ 

Stewart  Mining .  3-16  )4 

Sterling  Gum .  1 

Tonopah  Extension .  4**  5 

^  “  Mining .  6  6)4 

United  Profit  Sharing  ...  \  74  * 

West  End  Cone .  90  94  j 

Yukon  Gold .  174  2  ' 

Anglo  Amn.  OiJ .  15  16  . 

Jerome  Verde . 1*4  1  13-16^ 

Cosden  Oil  &  Gae  ..  ....  15*4  1674 

Bo'Ston  &  Montana .  1)4  1)4 


BUKPOBT 


Cables 


Hzlifix  Tram . 

Ogilvis  . 

West  Kootenz.v  . 

Do.  pfd  . 

HillireEt . 

Gfanby  . 

Montr'*al  Telsjrraph  . 

Bank  Nationals  . 

Penmans,  pfd 

Pc-mans,  common . 

Toronto  Mortgage 
Can.  Cnnnscticut  Cotton 
pfd  'h.y.' 

N.  S.  Stool  &  Coal,  pfd. 
Ea.*tern  Car,  pfd  . 

F.  N.  Burt,  com  . 


NEB  YORK  TRADING 


Fluctustions  of  the  leading  setK-e  stocks  of  the  Kew- 
York  Stock  Exchange  as  compiled  for  Th«  Financial 
Time*  hv  Jfnk«.  (iwynne  and  Company  of  Montreal  and 
Nfw  ^‘ork  ^Dcre  ae  follows:  — 

We»'k  ending  June  29th.  1916 

High  !>ow  Close 

.Am-  Beet  Su;rar  .  "  ' 

.Amur  (  an  . 

Amer.  (’an.  pr 
Amrr.  (‘ar  and  Foundry. 

Amer.  loocomot jve  .  . 

.Amrr.  Smelting  . 

.Amer.  Sugar  . 

Amur.  Tel.  and  Tel  .... 

.Ani'conrla  . 

Atchison  . 

Baltimore  and  Ohio 
Bethlehem  Steel 
Brooklyn  Uapid  Transit  . 

(  anadian  Pacific 
(  Dntral  I>earher 
<  hvsapt-ake  and  Ohio 
Chic.,  and  (ireaf  WV^tern 
Chic.,  Mil  and  St.  Paul 
Chicago  and  Northwest  . 

(  hino  (  on.  Copper  . . 

Colorado  Fuel  and  Iron.. 

(*ons<»)idated  Gas  . 

Corn  Products  . 

Diritilling  Securities  .  .  . 

F>ie  . 

Erie  Jat  pr  ... 

(ienoral  Elfctrir  Co  .... 

Great  Northern  pr 
(7rcat  Northern  Ore.  sijhs 
Illinois  Central 
Inierboro-Metropolitan  .  . 

Inter- Metropolitan  pr 
International  Harvester  .  . 

Kansas  ('ity  and  South  . 
lifhigh  Valley  .  ,  . 

I^uisville  and  Nashville.  . 

Markay  pr 

Mercantile  Marine  . 

Mercantile  Marine  pr. . . . 

Miami  .("on.  Copper  ,  . , 
j  M.  S.  P.  and  S.  St^.  M  . 

Mo-s  Kansas  and  Texas  . 

Missouri  Pacjfie  . 

National  I>ead  .  . . 

Nevada  Con.  Copper.  . , , 

N.  Y.  Ontral  .... 

Norfolk  and  Western  .... 

Northern  Pacific  . . 

Penneylvania  Rail  . 

People's  Gas  ad  Coke.  .  . . 

Pittsburgh  Coal  . . 

Pressed  Steel  <-ar. . . 

Ray  Con.  Copper . 

Reading  . 

Republic  Iron  and  Steel.. 

Southern  Pacific  . 

Southern  Railroad  . 

Southern  Railroad  pr . 

Tennessee  Copper,  . . 

Union  Pacific  . 

U.  S.  Rubber . 

U.  S.  Steel  . 

U.  S.  Steel  pr . 

Utah  Copper 

Western  Union  Telegraph . 

Westlngbouee  Mfg . 


BUY  AND  SELL  NEW  YORK  STOCKS  FOB  CASH  OR  ON  MARGIN 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGXi 

MEMBERS  MONTREAL  STOCK  EXCHANGE  ' 


Puriflit  Burt,  rom .  Ir 

Pacific  Burl.  pM  .  I)-. 

W.  A.  Roger*,  com  .  1 ), 

W.  A.  Rogers,  pfd .  \*i 

La  Rose  Mines .  I'^T. 

Temiskaming  .  9^5 

Union  Trust  .  2)<i 

frown  Truit .  1)-^' 

Touf h-Oake»  .  2  ‘ 

Merchants  Bank  .  2),' 

Tooke  Bros,  pfd .  3),' 

Nipisaing  .  5'”r 

Standard  ih.yi .  4'-,' 

Detroit  Railway  .  1  A.  ‘ 

Tuckette,  pfd  .  1*4' 

Ottawa  Power  ... 

Can.  Crocker- Wheeler,  pfd  1)$' 

Do.  com  .  1)4' 

Dom.  Power  (h.y).  .  .  .  .T)?' 

Real  Estate  Lean  (h.y) .  . .  .1),' 

Huron  and  Erie  Mtg  ...  S'^n 

City  Dairy  com .  2'r 

Do.  pfd  .  .  1*4' 

Dom.  Permanent  (h.y.) ...  3G 

Porto  Rico  Ry.  pfd  1)*' 

Trusts  and  Guarantee  (h.y.)  SG 

Hadley  Geld  Mine .  3% 

Do-  bonus  .  2G 

Stand  ard  Bank .  3 ), 


51  ST.  FRANCOIS  XAVIER  STREET 


TEL.  MAIN  UM-8M8 


^  Bonds  Suitable  for  Trust  Funds. 
ll  For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  ST.  JAMES  ST.,  MONTREAL 

Cable  Addresi— **GR4BBOWaVE.V 

Codcat  Llebers*  Weitorn  Cnlooi  AaB.C.  6tb  EdlUtiUg  Fifth  MonCgomary 


Junp  Ki 
Aug.  16 
Juop  26 
JunR  2D 
June  16 
June  16 
June  30 
June  19 
June  1.5 
June  20 
June  20 
June  IH 
June  22 
June  18 
June  24 
June  24 
July  22 


P9  ^  Profit?  of  $6S4,620  for  the  five  months  are 
69',  St  the  rate  of  $1.27  per  share  per  annuin,  but 
41  May  earnings  were  at  a  rate  exceeding  $3. 
133)*  The  production  of  the  five  months  Is  unoffi- 
H‘4  dally  eatimated  at  1,520,500  ounces  of  silver 
44  from  Nipissing  ore  Cevts  of  production 
00  over  the  five  months  were  In  the  nelghbor- 
’’2  hood  of  20  l-3c  per  pound.  The  exception- 
15^,.  allv  heavv  production  of  Msy  largely  from 
cost  hiKh  grade  ore  was  turned  out  at  a 
*  cost  of  ISc  per  ounce  and  served  to  materlal- 
*1?.  ly  lower  average  costs. 


"‘  The  Nipissing  Mining  Coenpany  quarterly 
financial  report  as  of  .Tune  17,  1916.  com¬ 
pares  with  previous  quarterly  reports: 

- -Quarter  ending - 

Dec!  11.  March  20.  June  17, 
1915.  1916.  1916. 

$626,742  $608,527  $36,5,534 

501.872  311,927  553.352 

296.684  653,597  330.026 


COLLECTIONS  AND  HEXITTANCES. 

Bradstreet’s  reports  that  remittances  are 
coming  In  well  but  city  collections  continue 
only  fair.  The  wholesale  trade  i.s  extreme¬ 
ly  optimistic. 


GEO.  H.  SMITHEES  J.  J.  M.  PANGMAN  GEO.  W.  S.  HEXDEBSOX 


Cash 
Sliver 
Ore  . 

Totals  ....  11724,298  $1,764,101  $1,848,912 

Tamgh  Oakes  Gold  Mine,  which  entered  the 

dividend  ranks  in  November,  1815,  Is  an¬ 
nouncing  iUs  fourth  payment  to  be  mad-  on 
July  IB.  It  is  for  2',  P.'t..  similar  to  the  pre- 
vlous  three  distributions.  The  July  dividend 
will  bring  the  company’s  total  payments  to 
$260,500. 


BURNETT  &  CO 


Member.s  Montreal  Stock  Exchange. 

Private  Wire  Connection  with  New  York  and  Toronto. 
Telephone  Main  1747'8.  12  St  Sacrament  St 


original  PRINTED  wage 


I  that  form  an 
!  sheet.” 

Ans.:  "Sounds  goods— what's  theanswer?’* 

Ques.:  "Well,  the  answer  Is  an  Interna¬ 
tional  Time  Recorder.  Your  competitors 
■  are  using  It.  Thousands  of  the  AVorld'.s 
greatest  manufacturers  are  doing  likewise. 
Time  is  the  greatest  raw  material  in  the 
world,  and  If  you  don't  check  it’s  purchase 
you’ll  lose,  and  lose  four  times  a  day  every 
day  in  the  year.  Get  folders  and  prices 
from  International  Time  Recording  Co.  of 
Canada.  Limited,  Cartier  Bldg.,  corner 
McGill  and  Notre  Dame  Sta.,  Montreal,  or 
from  their  Head  Office,  Anderson  Street, 
Toronto. 


WEEKLY  RY.  EARNINGS. 


The  combined  trzlll'si  of  the  three  rzntdizn  rziiroada 
for  the  third  week  of  June  foot  up  the  Mcond  lergrot  totel 
recorded  for  1916.  The  aggregate  of  $4,527,740  ia  about  , 
$100,000  below  the  highest  figure,  returned  for  any  seven 
day  period  this  year,  but  $1,505,868  or  nearly  50  p.c. 
greeter  than  the  ngure,  shown  last  year,  a  vivid  evidence 
of  the  continued  eonornial  movement  of  last  year’s  crop  ' 
out  of  the  West.  The  week’s  figures  are: 

C.P.R  .  12.631.000  $1,619,000  $1,012,000  62  5; 

O.  T.  R .  1,152,440  989,072  168.868  16  5 

C.  N.  R .  744,800  418,800  880,600  gOJk' 


CAWTHRA  MULOCK 

& 

COMPANY  II 

Mcmbcn  ul  Toronto  Sttwk  Exebange 

Cable  Adircas*  Cawlock.  Tarasto  ll 

BANKERS  AND  BROKERS  U 

||  ROYAL  RANK  BUILDING 

• 

TORONTO,  CANADA  || 

N 


THE  FINANCIAL  TEHES,  MONTREAL,  SATLTIDAT,  JUNE  30,  1910. 


PROFESSIONAL  CARDS 


McEUIm,  Cisgnia,  MItcbell  S  Casgrilo 


C180BAIN.  MITCHELL,  HOLT, 
McDOCGALL,  CEEELHAN  A  STAIBS 
Tlu  Chan-Caicnin,  K.C.  Victor  E.  MItchdl,  K.C 
CuilaiM.  H^t,  K.C.  A.ChMO^Mp-ain.K.C. 

CiTol  M.  MeOoogaU.  John  J.  CrooTman. 

Ottbort  8.  Stall*  ■  Pierre  P.  Caasrain. 

ADVOCATES,  BA&BISTEBS.  BTC. 

Royal  Tnut  Builainc,  107  St,  Jamee  Street 
Ben  Tei.  M. -  - 


.  8069 


MONTREAL 


DIVIDEND  NOTICES. 


PENMANS  LIMITED 


,  PA  Box  866 
TaL  M.  1260.1261 


Cable* — "Nahae,  Montreal." 
Code, — Licbers,  Western  (J, 


C.  H.  CAHAN,  K.C. 


BARRISTER  AND  SOUCITOK 
TranaportattoD  Bulldlag 
HONTBEAL 


DIVIDEND  NOTICE. 

I  Notice  is  hereby  given  that  a  Dividend  of 
one  and  one-half  (1V4%)  has  been  declared 
i  on  the  Preferred  Shares  of  the  capital  atoc 
I  of  tblfl  Company,  for  the  quarter  ending 
July  3l8t,  1916,  payable  Auguat  let.  1916, 
I  to  shareholders  of  record  of  July  21at,  1916, 
also  a  dividend  of  one  (1)  p.c.  on  the  Com¬ 
mon  Shares  of  the  capital  stock  of  this  Com- 
I  pany  for  the  quarter  ending  July  31  st.  1916, 
payable  Auguat  loth,  1916.  to  shareholders 
of  record  of  August  5th,  1916. 

By  order  of  the  Board, 

C.  B.  ROBINSON. 

I  Secretary-treasurer. 

I  Montreal,  June  19.  1916. 


PROnT  OF  MAPLE 
LEAFHIUNOT 
SOSPEOACULAR 


Element  of  Wheat  Speculation  Lack¬ 
ing  In  Latest  Annual  Report — ^The< 
Shareholders  Who  Assembled  for 
Annual  Meeting  Were  Vexed  at  Ab-  j 
sence  of  Directors — Meeting  Wa,sl 
Adjourned,  After  Some  Criticism. 


LA  ROSE  CONSOLIDATED 
MINES  COMPANY 


Cable  AddreM 
‘'CaouneraU" 


TMepbenet 
MsiD27aQdi< 

Meredith,  Macpherson,  Hague, 
Holden,  Shaughnessy  &  Howard 

Barristers  and  8ollcllor4 


F*JE.  Meredith  K.C.  K.  R.  Macpbernon,  K*C. 


:i^K.( 

He  J.  Eafu^  K.C.  A.  R.  Holden.  K.C. 

Bon.  W.  y  SbaughnaaiF  C.  O.  Hewara 


H.  H.  Seott 

Coujaeel  _C.  S.  Campbell,  K*C. 


Merchants  Bank  Buiidini 


iJuilding,  dvo 
MONTREAL 


St.  James 


The  annual  meeting  of  tie  Maple  I/caf 
Milling  Company,  I.imitcd.  whic.h  waa  te 
have  been  held  in  Toronjl/)  on  KViday  afiev- 
I  noon  last,  was  adjoumed  for  two- weeks  bc- 
The  Board  of  Directors  has  to-day  declat-.  ^  majority  of  the 

ed  a  quarterly  dividend  of  5c  per  share  pay-  to  attend. 


j  able  July  20.  to  .Shareholders  of  record  of 
*.Iiine  30,  IDIfi.  The  tran.sfer  books  of  the., 


The  absent  one.s  were;  S-tr  D.  C.  Oam- 
.on.  of  Winnipeg;  Cawihra  Mtileek,  Tor  , 
Company  r.nll  close  June  30  and  reopen  July  W,  Hand.  New  York;  Gordon 


19.  1916. 


S.  J.  I^-HURAY. 
.Secretary  and  Treasurer. 


2fi0  St..  James  St.,  Montreal. 
June  10,  1916. 


ELLIOTT,  DAVID  &  MAILHIOT 


ABroeatea,  Barrlsfera  and  Solicitor*, 

Commissioners  for  sll  the  Province..^ 
and  Newfoundland,  and  for  the  States 
of  Massachusetts  and  New  York. 

Oaaada  Life  Balldlnar,  18B  St.  Janies  St. 
Hanry  J.  Elliott.  K.a  L.  A.  David.  K.C. 
Adolphe  M,allhlot.  Seafried  Bush. 


P'.  Perry,  Toronto,  and  Robert  Cooper,  Wei 
land. 

The  throe  who  attended  were  ITedle:-- 
Shaw,  managing  dirreU'r;  .1.  I.  A.  Hunt 
and  .1.  S.  Barker, 

T*he  annual  report  showed  earnings,  aftet 
bank  interest,  at  the  rate  of  luVj  p.c.  on 
the  com/mion  stork.  A  year  ago  the  com¬ 
mon  stock  profits  were  at  the  rate  of  28 
ji.e.  The  less  speKdaoular  figure  is  im 
doubtedly  due  to  the  fact  that  profits  rep- 
^pscntf^d  le.ss  of  the  speculai.'ve  side  of  the 
milling  business, 

■Mr.  Hedley  Shaw  told  the  as-sembled 
shareholders  that  the  outlook  wae  quite  a.s 

.  grtod  as  at  the  beginning  of  the  previous 

Notice  Is  hereby  given  that  a  dividend  of  year,  and  he  instancerl  orders  w-hich  the 


THE  STEEL  COMPANY 
OF  CANAOA,  Limited 


PREFERRED  DIVIDEND  No.  20. 


Samson,  IBrlch  &  Co, 


1%  per  cent,  on  the  rreferred  stork  of  the  comriany  had  or  hand  of  an  im-portant  rJiar- 
Company  for  the  quarter  ending  June  SUth,  acter, 

1916.  has  been  declared.  <-oinpany'8  figures  make  the  foWow- 

The  same  will  be  paid  on  Augtist  Ist.i'PB  comparison; 


WEST’S  BELATED 
CROP  ALREADY 
CATCHES  UP  FAST 


CHARTERED  ACCOUNTANTS 

Companies  InTMtlKsted  and  plant  propared 
for  rccon!<tTurtloD  or  reorgant- 
utlon  of  Mme. 

J.  r.  LAWSON  68  Tongo  Streot 

H.  J.  WELCH  TOBONTO 


1916,  to  shareholders  of  record  at  close  of, 
tuisinesH  July  16th,  1916. 

H.  H.  CHAMP, 

Treasurer.  | 


PROFIT  AND  LOSS 


Hamilton.  Ont.,  June  27th.  1916. 


ResecxrcH  Bureau 

Researrhee  by  .Sperlallete  Arranged 
Report*  and  Information  on  Induetriel  Develop¬ 
ment.  Patent  and  Trade  Mark  Matters. 

Rn^t  Teebnical  Literature  .Scientific  Progree,. 

HANBURY  A.  BUDDEN  Tel.  l  p.  6476 
713  DRI1MMOND  RLDO.  MONTRKAL 


The  Merchants  Banket  Canada 


CONSULTING  ENGINEER 


Cobio Addreaa  t  "Enginaer  Moaltoal" 
Weet.  Union  Cod* 


DeGASPEBEAUBIEN 


Consulting  Engineer 

tf  BOTAL  UiSUBANCE  BUILDIIto 
Tel.  M.  8240  MONTREAL 


ahtkrlv  dividend. 

.Notice  is  hereby  given  that  a  dividend  of 
I  Two  and  one-haif  per  cent,  for  the  current 
i  quarter,  Itelng  at  the  rate  of  Ten  per  cent.  | 

,  per  annum,  upon  the  Paid-up  Capital  Stock ;  fiiiiH  riec 
]  of  this  Institution,  has  been  declared,  and  , 

I  will  be  payable  at  its  Banking  House  in  this' 

!  city  and  at  its  Branches,  oti  and  after  the 
I  1st  day  of  August  next,  to  Shareholders  of 
I  record  at  the  close  of  business  on  the  15th 
]  day  of  July. 

By  Order  of  the  Board. 

E.  F.  HEBDEN, 

General  Manager. 

'  .Montreal.  27th  June,  1916. 


Npt  . 

Intcropt 

1916 

S 

5S0..52.’i 

104.171 

1915 

$ 

1,048,997 

17.3,560 

1914 

$ 

418,169 

151,086 

1313 

y 

440.393 

l:i4,<i04 

I’fd.  divs 

426,3.(4 

176,000 

fi7M.37 

175,000 

267,08.') 

17.5,000 

306,769 
17  5.000 

rom.  div . 

261,354 

75,000 

700,137 

9J.083 

130,769 

IVpv.  hill 

]  76,364 
t. 03-1,406 

700,437 
.333, 96H 

92.083 

24I.H86 

130.789 

1 1 1,097 

1,210,760 
10  5' 7 

1,034,106 
2  H^'o 

333,969 

3  6'  ;, 

241.666 

.\II  That  i.s  Needed  is  Good  Sunny 
Weather  —  Late  Crop  Has  Advan 
tace  of  Mi.ssinpf  All  OaniaRe  by 
Frost,  and  There  is  Little  Sijrn  of 
.\ny  Other  Setback — Outlook  Good 
a.s  ('an  he  TIad  Thus  Early  in  Year. 


Inventories . 

ASSETS 
'  $2,638,437 

$1,649,146 

$2,791,436 

Arrta.  Rpc . 

463.361 

344.334 

3 16, 706 

Rilln  Her . 

15. 1 9.5 

93.662 

76,696 

f  ash  . 

52,133 

23.9n6 

19,313 

Tolal  aBSPfa 

6.766.160 

7.90I.'J61 

6,734.933 

Rank  advanrM.. 

l.l  ABILITIES 

1.416,833  1,291, 13i 

2.9.'.6,160 

Aceta.  Pay  .  ,  .  . . 

799,406 

305,972 

396.7.(9 

Uontingent . 

239,403 

226,721 

3.274 

Pfd.  atock  . 

2,600.000 

2,500.000 

2.-700,01)0 

com.  stork . 

2,500,000 

2,500,000 

2,500.000 

The  Manitolia  Free  Press  l.s.siird  a  crop  re¬ 
port  al)'iiit  till  iiiidd.lf'  of  thus  week,  the  first 
for  over  a  iiionili,  ■  I'ondiiions.  says  the  re¬ 
port.  contmuo  to  l)e  favorable  in  .spite  of 
veiy  eool  v\(ailier  Grov.tli  has  tieen  slow, 
hut  the  I  r»'P  is  well  r-cjoted  and  sturdy. 
Qiieries  were  sent  to  17.'  pointe  and  replies 
received  from  112. 

To  the  firs*  query.  "Mow  high  is  the 
!  wheal?"  the  an.swer.s  wore  too  varied  to 


Mr.  rawihra  .Muloek,  vice-president  of 
the  Maple  Leaf  Milling  Company,  and  .Mr. 

Gordon  Perry,  who  Is  Tixanaglng  director  of  stCkc  an  average,  tunning  all  the  way  from 


Tlie  Nova  Scotia  Steel  &  Cool  brnipon} 


LIMITED. 
DIVIDEND  NOTICE. 


the  National  Iron  Works,  another  enter- 
pri-se  In  which  Mr-  Mulork  Is  largcviy  inter- 
osited,  have  resigned  their  seats  on  the 
Board  of  the  former  concern  Mr. 

Muloek,  in  his  note  of  rc.signation.  e.x- 
to 


ESTABLISHED  1S4» 


BRADSTREET’S 


Offices  Throughout  the  Civilized  World 
OFFICES  IN  CANADA 


Calgary,  Alta. 
Edmonton,  Alta. 
Halifax,  N.S. 
i/ondon,  Ont. 
OHnwa,  Ont. 

St.  John,  N.B. 


Vancoaver,  R.O, 
Hamilton,  Ont. 
Montreal,  (tne. 
Onebee,  ((ae. 
I'nronto,  Ont. 
Winnipeg,  Man. 


Reputation  gained  by  long  years  of 
vigorous,  consoienlious  and  suc¬ 
cessful  work. 

UOMN  A.  FUlnTON 

Soperintendent  -  -MO.'VTREAL 


I  presses  a  wish  to  resign, 

I  not  now  seem  any  desirability  for  impor- 
A  Dividend  of  two  per  cent,  on  the  financial  ©xpendlturee.'’  and  a.s  "the 

ferred  Shares  of  the  Company,  for  the  quar-j  the  banks  have  been 

ter  ending  June  30th,  1916.  has  been  declar- '  - 

ed  payable  .Inly  161h,  1916,  to  shareholders  _ _ _ _ _ _ 

of  hecord  of  June  30tb,  1916.  !  _ 


By  order  of  the  Directors, 

THOMAS  GREEN. 

Cashier. 

New  Glasgow.  N.S. 

June  23rrl,  1916. 


Wlirx  YOU  THINK 
OF  A  SAFE  THINK 
OF  A  FAIRBANKS- 
MORSB. 


Your  Guarantee  of  Security 


Toe  watoh  llor  business  "leaks”  In 
day  time.  Guard  against  loss  by 
Clra  at  nl^bt.  Get  a 

Dominion  Safe 

fih*  aunest  way  to  p^o'^ect  your 
tuKdneos  documents  while  you 
Sleep.  Dominion  Bafes  are  selling 
at  tow  prioee  to  avoid  moytfjig  them 
to  our  new  factory.  Ask  us  about 
a  safe  to  suit  your  particular 
needs. 

THE  CANADIAN  FAIBBANKS- 
MOBSE  CO.e  Limited. 

M  BL'Aafotae  St.,^ 


'll 


MANCHESTER-BOSTON. 

•9.26  a.m.  *8.10  p.m. 

ST.  JOHN-HALIFAX. 
t7.16  p.m. 
SHERBROOKE-LBNNOXVILLE. 

*825  g.m.  14.10  p.m.  27.16  p.na 

!  SOO-ST.  PAUL. 

'  *8.46  p.m. 

I  WINNIPBO-VANrOUA’ER. 

•10,15  p  m. 

!  •Dally.  tDoJly  ex  Sun.  tDally  ex  Sat 
All  iralna  carry  up-to-date  equipment. 


3  to  2-1  inches.  These  wide  variation.s  oc- 
<-ur  often  in  the  same  dUirict,  indicating 
the  late  (laic  to  vvhicih  sccfling  was  drawn 
out.  To  the  quc.stion.  "What  pcrcrniago  nf 
there  doc.!  siioL  Idado?"  ilic  answcr.s  .showed 

".None”  in  61  distric's.  "very  little''  in  2o. 
10  p.c.  or  under  in  16,  11  t/i  2-'>  pc.  in  22 
(list rices,  over  2.">  p.c.  in  2u;  lhc.se  latter  in¬ 
cluded  a  few  di-sti’icts  runniing  60  to  7."i  p.c. 
In  sliot  and  I  di.st.ricl  So  p.c.  in  sliot. 

To  ilic  ihlid  question  "t.-i  rain  needed?” 
almost  ilie  utiivcrsal  choru.s  was  "no  ";  only 
three  di.sirUis  said  "yes.  rain  needed,"  and 
one  of  these  (Gretna i  .said  "badly  ";  Medi¬ 
cine  Hat,  .Mta  .  :ind  Kuristino,  Sa.«k..  report¬ 
ed  "too  tnueli  raiti." 

'I’he  foiinh  tuiesiion  wa.s.  "How  many  days 
i.s  v.tieai  laK'f  than  la'^'t  year?"  'I'o  this  .31 
di.striels  (('plieil  7  da.vs  or  less;  1!i  distriit.s. 
7  to  I"  (lays;  39  distriet.s.  in  lo  l.'i  days, 
while  6  distriet.s  re|>ortrd  ni-nre  thati  16  days 
'  I  late  In  ilirse  were  included  one  or  two 

MTien  desperadoes  attempted  to  "'reek  o,  1^,^.  distriets  stated 

I  the  Ville  Marie.  Que..  branch  of  the  Quebec  I-;,,-  advanced  as  last  vear.  and 

I  Bank  on  Saturday  nvidnight,  the  tuanagcj'.  „„pdi.sn  jei  (Coodeve.  Sask.i,  claimed  to  be 
I  .Mr.  Ia.marc<he.  vvas  shot  in  tlie  leg  as  ' 

I  was  elimibing  out  of  a  window  to  give 
'  alarm. 


7  days  earlier  than  last.  year. 

'I'he  fiftli  (luf.st.iou  wa.-^.  "UTiat  is  l.he  per¬ 
centage  of  increase  in  oat  acreage?''  To 
this  46  districts  replied  "none,"  42  districts 
10  p.c.  or  less,  30  di.strieta  claim  11  to  20 
p.c.  increase;  17  distriets  gave  increa.scs 
running  20  p.r.  and  over.  In  these  were  in- 
e.ludod  Killarney,  .Man  ,  with  an  Increase  of 
•66  p.c.  Decreases  In  aciva-e  running  as 
high  as  26  p.c.  were  given  by  7  d:stri<-ts. 

The  .sixth  question  a.«ked  was  as. to  baric.v. 
and  to  this  the  replies  were  too  varied  to 
tabulate.  bu‘  42  points  declared  no  increase 
in  ax'.reage  rihi.s  year;  36  claim  increases  up 
to  10  p.c.,  .and  some  points  give  sub.siiuUial 
decrea-ses  in  this  cereal. 

The  la.st  qticstjon  asked  w-as  a**  to  dam¬ 
age  from  riifw'orms.  gophers,  weeds  and 
frost.  In  replyi-ng  to  this  question,  28  point.- 
report  presence  of  entw-orms.  hut  only  4 
(listriets  oomplaln  of  m-ore  than  slight  dam¬ 
age  from  them,  ma'nly  to  gardens;  2n 
[loint.s  report  slight  gopher  damage:  17  dis¬ 
tricts  report  actual  damage  from  noxiou.s 
weeds,  mostly  wi.'d  oats-  IV’eed  Inspeetors 
are  rcporl<M  a.s  active.  Only  one  point  re¬ 
ports  slight  frost  damage;  this  is  in  marked 
contrast  to  last  year,  whe.n  killing  frosts 
oceiirred  on  the  6th,  7th,  9th  and  16;h  of 
June. 

Taken  as  a  whole,  the  report  Is  a  very 
gratifying  one.  .A.hout  a  week'.a  time  has 
been  made  up.  ermiparing  present  figures 
with  those  of  the  report  of  May  23.  and 
while  the  percentage  tn  shot  blade  is  small 
for  the  end  of  .June,  tlie  absence  of  heavy 
frost  and  the  a-bundant  moisture  xvill  easily 
rounferart  this  If  .Tnly  brings  us  hot.  wea¬ 
ther,  a.s  It  usmakly  does. 


BASK  ATCHFRAN  CH  AKTBRS. 

the  8aakatehew-an  Oazette  announces  the 
latest  provinnal  Inrorporatlona  as  follows; 

The  Moesbank  Farmer.*'  Klevator  Co..  Ltd  . 
•Mojj.ghHnk,  $20,M0H. 

N'orquay  Trading  Co..  Ltd..  Norgiia.v.  $Ij,. 


riOft. 

Fher-wood  Stores  Limited.  Uegina.  2;oe.Ono. 
Standard  Crain  Co.,  Ltd.,  Sa.skatoon.  $20- 


Company,  Wilm- 


Tonopah  Canadian  Mine* 
ington.  Dei  .  linn.ooo, 

Rrutu.s  Mining  ('(.iiipany.  Wilmington.  Del., 


Mainly  About  Banking 


Sir  Frederiiick  Williams-'Tay'lor's  trip  to 
'  Ikindon  at  this  time  is  taken  in  connection, 
-with  tlic  action  for  •$25,00U  damages  against 
the  Bank  of  Montreal  taken  by  Capt.  Ban¬ 
bury. 


he  I 
the  ■ 


tints 


SPEITAI,  ROIMt.TRFP  FARF.S 
To  Pacific  feast  and  Dther  IVestt'Pn  I' 
via  Grand  I'mnk  Railway  Sysiem. 
Round-t.rip  tickets  are  now  on  sale  daily 
to  points  in  Brittsh  Columbia.  Washington. 
Oregon,  California  ;  altso  to  Calga;y,  Ed¬ 
monton.  .Alta..  Coio-rado.  6'el low  .stone  .Na¬ 
tional  Park.  Glacier  National  F’ark, 

Tlie  tickets  arc  limited  for  fe’urn  until 
October  31st.  and  vaUd  for  stop-over  at  in¬ 
termediate  points  in  either  direction. 

For  tickets,  reservations  and  all  informa¬ 
tion.  apply  to  City  Ticket  Office.  122  St. 
.lames  sireel :  Phone  Main  699.6;  \\  ind.«or 
Hotel  Ticket  Office,  or  Bonaveniurr  Station. 


$100.(1011 

.'tondy  Mining  (' 
$100,000. 

B(*ile  Rue  Farm 
000, 

Improvement  Co. 
000. 

('ho  wan -MacMillan, 
oon. 


mpan.v 


Wilmington.  Del., 
l-imitcd,  Mortlach.  $50.- 
Limitcd,  Saskatoon,  Iio.. 
Ltd..  Sa.skatoori,  $10  - 


fHMIIMOV  CHARIKR.*. 

Th»  Canada  (Jazetir  announces  th®  latest 
Federal  incorporations  ae  follows. 

J.  A.  Marven,  Limited.  S.ioo.ono.  .Vtoneton, 
!;.  LeB.  Holder,  accountant,  incorpora- 


N  B, 
tor. 
Br 


d  Or  Coal  Co..  Ltd  ,  $1.6. ooo,  Montreal; 
\  \  Sheach.  accountant 

The  (  hapnian  Knglne  A-  6tanueaci(jripg 
I.  Ltd..  $250,000.  Dundos.  On*.;  f  H.  Chap¬ 


man.  nianufa-iluK 

Canadian  Collap.sible  Tube  Co.  Ltd..  $100.- 
00(1.  Toronto.  It.  \V',  Hart,  soliriior. 

The  Holjolin  Co..  Ltd.,  $49,000,  Montreal: 
K.  Howard,  aelvocale. 


t-'nirrnouni  Kc.altiee.  Ltd 
real:  F'  M.  VVickani.  manage 

.'iiddle.«px  Mill.-,,  t>td..  $250,000 
f>nl  ;  .\.  Mll<-hell.  rnanufactutei-. 

I>(j!(ne  Co..  I.td,.  $10,O()0,  .Montreal; 
Duane,  merchant. 

Traver.sy  I.imited.  $100,000,  Montreal;  V. 
Ti .'( vcr^.v.  mill-ow  ner. 


$50,000.  .Mont- 
London, 
H,  R. 
E. 


le  latest 


m  FBF.C  CHARTERS. 

Ttic  (.tucbcc  (4azetl.e  announce.-* 
tiiovinclal  in>-orpoiations  (Vi  follow- 

Compagnic  df  f’roduit.x  LPctriques  Lim- 
it'c.  $9:..(i(Hi.  Three  iiiver.s.  iMcorp(.irator,  J. 
.\  Olgin.v,  mach in'--*!. 

f.a  Compagnie  de  ('onstructiop  de  Mont- 
inagn.i.  $l9,iion.  Jlontniagny  ,  C.  A.  Paguet. 


inanufactui-er 

A'illcray  Quarry  Co.,  I.,td.. 
real:  .t.  I*.  Pl-von,  contractor 
C.  f.  Ccllna.s  &  Frero.  Tliiec  I 
000  M  (iriina.--.  factory  managei 


$.j0,000,  UTont- 
^  #t?.- 


BRiriSH  roi.l  MBIA  CHARTERS. 

The  Rritish  Columbia  (razette  aunounce.a 
il(e  latest  provincial  incorporation.*  as  fol- 


ShO(> 

A- 


d. 


Itoi-e  r,imile*I.  6'ancouver, 
l.imilcd.  X'aiif-ou  vcr.  $20,- 
'oa )  (^-  Oil  ('*>.,  Lid.,  .\lhrrni. 


DISTRIfT  FAII/fRES. 


Ha  line 
$10,000 

Ua  infol  d 
0(10 

Pioneer  Fe 
$10,000 

The  Fernie  Land  Co..  lyimited,  Fernie,  $10.- 


000. 


.  ,  ,  ,  i  East  Half  of  $,ot  Three.  Riork  rfv».  nid 

Bulletin  reports  only  four  failures  ' rtranville  Townsite  Limited.  V  ancouver  $Tj - 

IKKI 


Dun 

in  Montreal  district  for  tlie  week,  with  lia 
bilities  $696,000. 


nrriHH  wa>- 
FT.  SJrt.OOn. 


Th<'Hirp  Tvi..  h.^nltod.  Vnm.’ou- 


TICIET  OFFICEI: 


lil-14S  St.  Jamei  SttM4 
Phone  Main  SlfS 
II  lodior  Hotel,  Place  TIgoi 
A  HlDdfor  Street  StsUea 


E.  F.  Hehden,  general  manager  of  the! 
Merchants  Bank  of  Canada,  ha.o  been  ap-  ■ 
pointed  to  the  newly  created  position  of. 
Managing  Director,  and  D.  C.  Macarow.  .Mon¬ 
treal  manager  for  many  years,  has  hcoii  ap¬ 
pointed  general  manager.  The  appointment  i 
of  Mr.  Hehden  as  a  director  fills  one  of  tlie  ] 
two  vacancies  on  the  Board,  crealetl  at  fnei 
annual  meeting  when  the  momber.slop  was, 


THE  HOME  BANK  OF  CANADA 


Statement  of  the 


result  of  the  business  of  the 
ending  3 1st  May,  1916. 


Bank  for  the  year 


.ST\\D.4RD  IDEAli  (OMIMNY. 

The  niiderstanding  now  is  that  a  new  !  irirreased  from  12  to  14. 
company  is  in  process  of  formation  to  buy 
the  property  of  the  .standard  Ideal  Com¬ 
pany  at  Port  Hojie,  Ont.,  when  it  is  sold 
under  foreclosure  on  July  29. 


A.  Leslie.  Quebec  manager  nf  the  Union 
Bank,  was  in  Montreal  this  week.  j 

Sir  Frederick  M'illiams-Taylor  gave  a  re-i 
cruiting  address  to  the  Trish-Canadian  Ftan-I 
gers  on  Tuesday.  I 


Submitted  at  the  Annual  Meetinsf  of  the  Shareholder* 
held  at  the  Head  Office,  Toronto,  Tuesday,  June  27,  1916> 


PROFIT  AND  LOSS  ACCOUNT. 


SSAXiED  TENDERS  addressed  to  the  un- 
deraiarned.  and  endorsed  •'Tender  for  addition 
to  and  alteration  of  the  heating  ey.steni,  | 
Central  Post  Office.  Montreal,  P.Q.,"  will  be' 
received  at  this  office  until  4.00  P.M.,  Mon- 1 
day,  July  10,  1816,  for  the  con.structlon  of  I 
the  aforesaid  addition  and  alteration.  I 

Plana  specification  and  form  of  contract  I 
can  be  seen  and  forms  of  fender  obtained  at 
the  office  of  Mr.  B.  L.  Deschamps.  Central 
Poat  Office,  Montreal,  and  at  this  Depart¬ 
ment.  j 

Persona  tendering  are  notified  that  ten¬ 
der*  will  not  be  considered  uiilas.s  made  on 
the  printed  forms  supplied,  and  signed  with 
their  actual  signatures,  stating  their  cvccupa- 
tlone  and  places  of  residence.  Tn  the  case  of  I 
flrine.  the  actual  signature,  the  iisture  of 
the  occupation,  and  place  of  residence  of 
each  member  of  the  firm  vnust  he  given.  I 
Each  tender  must  be  accompanied  hv  an! 
accepted  cheque  on  a  chartered  bank,  pay- 1 
able  to  the  order  of  the  Honourable  the  Min¬ 
ister  of  Public  Works,  equal  to  ten  per  cent  I 
(10  p.c.)  of  the  amount  of  the  tender,  which  ' 
will  be  forfeited  If  the  person  tendering  de- i 
dine  to  enter  into  a  contract  when  called ' 
upon  to  do  so.  or  fall  to  complete  tire  work' 
contracted  for.  If  the  tender  be  not  accepted 
tlie  cheque  will  he  returned. 

The  Department  does  not  hind  Itself 
accept  the  lowest  or  any  tender. 

By  order, 

R.  O.  DESROCHERS. 

,Sp(-retary 

Department  of  Public  Works. 

Ottawa,  .June  28,  1916. 


The  best  sugar  for 
the  sugar  bowl  is 


k  AH  q  I 

uanac  siigar 


to 


Newspapers  will  not  he  paid  for  this  ad¬ 
vertisement  If  they  Insert  it  without  author¬ 
ity  from  the  Department. 


Its  purity  and  "fine” 
granulation  give  it 
the  highly  sweeten¬ 
ing  power.  It  dis¬ 
solves  instantly  in 
your  teacup  or  on 
your  breakfast  cereal. 


2  and  5-lb 
Cartons 


10  and  20-lb 

Bags 


'The  All-Purpose  Sugar” 


'  Ques.:  "How  much  "walking  time'  do  you' 
'  lose?” 

I  .Ans.:  "Come  again.  Joe.  I  don’t  fire  it." 

Ques.:  ‘‘How  often  do  your  employees  take  | 
a  walk  at  your  expense?”  I 

Ans.:  "Say — it's  luncli  time,  don't  keep 
me." 

Ques.:  "Waii,  a  minute,  this  means  hun- ! 
rtreds  of  dollars  to  yon.  Answer  me  this  ' 
one — where  is  the  time  recorder  in  vour  • 
plant?”  > 

Ans.:  "At  the  factory  door,  of  course.” 

Ques.;  "Then  they  do  take  exercise  at  voiir 
expense?  Your  employees.  I  mean,  'rhey 
can  take  quite  a  promenade,  couldn't  they, 
from  factory  door  to  department  door?"  ; 

Ans. ;  "Promenade,  nothing.  MTiy,  w  hat. 
what's  the  point?”  | 

Ques.:  "Why  not  put  a  Time  Recorder  at  I 
Each  Department  door?  Then  your  em¬ 
ployees  can  take  all  the  time  they  need  in 
the  halls  or  the  lavatories  or  cloak  rooms. 
But  they  can’t  get  Into  the  bench  un¬ 
til  they  are  all  ready  for  work  and  just  then 
they  ’’punch  the  clock.”  How  about  it?" 

Ans.:  "Sounds  good.  Put  me  next.” 

Queis.:  "M'ill  you  write  a  letter  TO-DAY'? 
Address  it  to  the  International  Time  Re-  i 
cording  Co.,  corner  McGill  and  Notre  Dame  ■ 
Street.  Montreal,  or  to  their  Head  Office.  ' 
Anderson  Street,  Toronto,  for  latest  folders  | 
and  prices.  Remember  your  strongest  com-  1 
petitor  may  he  able  to  under  quote  you  be-  I 
cause  he  buys  the  biggest  of  all  raw  prod-  ! 
nets.  WORKING  TIME,  cloeer  than  you  do.  | 
Shouldn’t  delay,  should  you?” _  i 


Rslani'f  of  Trofit  and  I.os*  Aoroiinl  .51111  191.$  .. 

.**01  Profits  for  tho  yeer  after  deducUng  cnirgoa 
of  msnegemertt.  lnter*»t  du'  depoeltors,  pav- 
ment  of  all  ProvIncUi  and  Municipal  •'ax(‘s 

and  rebate  of  Intereat  on  unmatured  bills . 

Transforred  from  Rest  Account  . . . 


$  26.299  :t 


T*  the  Shir«holilers<— 

rapital  (subs- ribed.  $-2,900,999) 


psld 


up 


138,496  26 
100,009  on 


$259,698  63 


Rest 

PKldends  unclaimed  . . . 

Ii'vldend  .Vn.  38  IqitarlfriT) .  being  at 
the  rate  of  .i*>  per  annum,  pa.eable 

June  1st,  1916 . 

Ealanoe  of  I’roflt  and  Loss  Account _ 


$1.946.3r3  1$ 
;)(io,non  9.) 
1,312  84 


CAPITAL  PROFIT  ACCOUNT. 

rromium  on  Capital  Stoi-k  received  during  the  year 


815.562.032  62 


S33  74 


Which  has  been  appropriated  as  follows: — 
nivldend  No  35,  quarterly,  at  rate  of  .Odk 

,  per  annum  ..  .  . $24,317  Ot 

Piridend  No.  :(6.  quar.erl.v,  at  rate  of  SYo 

tier  annum  .  24,317  IT 

PIvidend  No  3*.  quarterly,  at  rite  of  S’*'- 

per  annum  .  24,320  23 

Ilividend  So  38,  quarterly,  at  rete  of  S'% 

per  annum  . . . . .  24,325  47 


$388,«30  27 


uorernment  W’ar  Tex  on  Not*  elrculitlon  . . . . 

Payments  on  account  of  spectal  subscriptions  to  Red 

rross.  Patrlotlo  and  other  funds  . . 

Provlelon  for  depreciation  In  B*riirltle,a  held  for 
PehtJ.  and  for  Contlngenctea  .  .  , 


I  97,279  88 
17.259  79 


mo  099  09 

42.790  60 


ASSETS. 

(reld  and  other  current  coin  . $  117,876  63 

Dominion  Itoyernment  Notes .  2  699  1«7  ao 

-  $2,816,573  63 

Deposit  with  the  Minister  of  Finance  is  security 

for  note  circulation  . . . -  *9  ana  n* 

Notes  of  other  Benks  . - . - . - . .  .  119.0.91 

Cheques  on  other  Bank*  . . . . .  4;U(.*54  46 

Balances  due  hy  other  Banks  In  Canada  .  7, *66  -Jg 

Balances  duo  hy  Banks  and  banking  corporations 

elaewhere  than  In  Canada  .  ..  207.889  71 

Canadian  Municipal  Securities  end  British.  Foreign 
and  colonial  public  securities  other  than  Can 

adtan  . . . .  551.067  82 

Railway  and  other  Bonds,  not  exceeding  market 

TOlne  . . . .  279  459  79 

Call  and  Short  (not  exceeding  30  days!  Loan*  on 

bonds,  debenturei  and  stocks  . . . . .  2, 271. 634  it 


$260,030  27 


GENERAL  STATEMENT. 
LItbllltits. 


To  the  Pablle— 

Notes  of  the  Bank  tn  Circulation  . . — _ — — . 

Peposlts  not  hearing  Interest  . . 11,530.502  49 

Peposlts  bearing  Interest.  Including  in¬ 
terest  accrued  to  date  of  statement  8.603.283  05 


I  1,077.635  "6 


Balance  due  to  Dominion  Coremment _ 

Balances  due  to  other  Banks  tn  Ctnxdx  . - . 

Bafanora  due  to  Banks  and  banking  correspondents 
In  the  United  Kingdom  and  foreign  countries 
Balances  due  to  Imperial  Goyernmsnt  — ». 


18.133,785  54 

600.090  no 

58,159  60 


Other  Current  Loane  and  Discounts  tn 

C;anada  (less  rebate  of  Interest!  $7,819,4(6  86 
Other  Current  Loans  and  Discounts 
elsewhere  than  tn  Canada  (less  re¬ 
bate  of  iBtereeti  ..._ .  32.773  78 

Overdue  debts,  estimated  loss  provided 

for  . . . . . ...  54.900  (VO 

Real  Estate,  other  than  Bank  premises  ..  55.366  ^9 
Bank  rremises  at  not  more  than  cost. 

leas  ameunti  written  off  . .  740,087  25 

Mortgages  (>n  Rea!  Fsta'e  sold  by  the 

Bank  . . . .  73.793  08 

Other  assets  not  Included  In  the  fore¬ 
going  _ _ _ _  i;,«n:  50 


86.773.797  78 


4*4.215  39 
98.375  9(v 


•  7*9  234  *3 

$15,562,992  *9 


$18-147,170  53 


M  J,  Haney,  Tice  PrcaldenL 


JAMES  MASON,  General  Manager. 


BRITISH  AMERICA 

ASSURANCE  COMPANY 
(Fire,  Marine  and  Hill) 

Head  office— TORONTO 

Established  A.D.  1883. 

Assets  over  •  •2,600,000.00 

Loosm  Psaid  •IncaOraraniaatlen  In  1833 
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AUDITOR'S  REPORT  TO  THE  SHAREHOLDERS. 

snb-sectloBe  lO  and  20  of  Section  56  of  the  Bank  Act.  1913.  T  heg  tn  report  is  follow* 


In  tccordance  with  snb-sectloBe  I®  and  2®  of  Section  56  of  the  Bank  Act.  1913.  T  heg  to  report  is  follow*  The  abor# 
balance  sheet  has  been  examined  with  the  books  and  Touchers  at  the  Head  OtTire,  and  with  the  certified  returni  from  the  Branches, 
and  Is  In  accordance  therewith.  I  have  obtained  xU  needed  Information  from  the  Officers  of  ths  Bank,  and  In  my  opinion  the 
transactions  coming  under  my  notice  have  bean  within  the  powers  of  the  Bank. 

1  have  checked  the  cash  and  vertSad  the  Mcurltles  of  the  Bank  at  Its  Chief  Office,  both  on  the  Slst  May,  1918,  and  also 
at  another  time  during  the  year;  the  cash  and  securities  of  one  of  the  Branches  have  alao  been  --hecked,  and  In  each  case  they 
hare  agreed  with  the  entries  In  the  books  of  the  Bank  with  regard  thereto. 

In  my  opinlo.n  the  above  balance  sheet  Is  properly  draws  up  so  as  to  show  a  true  and  correct  view  ^  the  state  of  the 
Bank's  affairs,  according  to  ths  best  of  my  Information  and  the  explanations  given  to  me.  and  as  shown  by  the  hooks  of  tbt 
Basic. 

■TONET  H.  JONUL  AudlMC, 


\ 


i 


